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THE WEEK 


Severe storms restricted new business in many sections 
of the country this week and caused delay in making de- 
liveries on old orders. The intense cold and heavy snow- 
fall stimulated activity in seasonable merchandise at re- 
tail, but the interruption to general trade was sufficient to 
retard distribution considerably. Traffic blockades ham- 
pered freight movements and reduced receipts resulted in 
higher prices for various food products. The upward trend 
of the commodity markets, however, was not pronounced, 
as there were 20 advances and 19 declines in the 310 quo- 
tations compiled by DUN’s REVIEW, whereas,a year ago 
losses were slightly in the majority. Advices regarding 
the domestic winter wheat crop indicated that the ground 
is well covered with snow and previous excellent prospects 
apparently are maintained, but dispatches from abroad 
were somewhat less favorable and exports from this side 
were a feature. While weather conditions had a tendency 
to check progress in commercial and industrial channels, 
reports from the leading centers continue optimistic in 
tenor. Best news emanated from those lines benefiting 
by the low temperatures, notably heavyweight apparel, 
footwear and fuel. The retail demand for shoes and rub- 
ber goods has broadened materially and operations at the 
factories are expected to enlarge in consequence. On the 
other hand, purchases of leather are confined mainly to im- 
mediate needs and trading in hides has diminished some- 
what. Values on both, however, are firmly held. There 
is no essential change in the textile situation, but some 
cotton mills require additional contracts to keep machinery 
running. Conspicuous strength is manifest in wool and 
manufacturers are naming higher prices for fabrics. Much 
interest is being shown in the forthcoming auction sales 
at London, which will be attended by more American buy- 
ers than at any time for over a year. Some lull in new 
demands is apparent in iron and steel, especially in the 
Chicago district; yet it is believed that there will be a re- 
vival of activity with the advent of warmer weather. Quiet- 
ness still characterizes the market for copper, although the 
principal producers are maintaining quotations at former 
levels. Another reduction in idie freight cars, the second 
successive decrease, is an encouraging indication, but gross 
railroad earnings show a continued decline, the total for 


the first two weeks of February being 4.9 less than last 
year. Moreover, bank clearings this week were 13.1 per 
cent. smaller than in 1913. Monetary conditions, both at 
home and abroad, display a firmer undertone and the bank- 
ing position at Paris is causing some concern. Further 
shipments of gold were made from New York to that cen- 
ter, $14,000,000 of the precious metal having already gone 
out on the current movement. There was considerable for- 
eign liquidation of securities in this market and this was 
a factor in depressing the average of sixty railway shares 
to the lowest point since the middle of January. 

Complete official returns of this nation’s oversea com- 
merce during January indicate some falling off in com- 
parison with the same month of 1913; but, with that ex- 
ception, the totals surpassed all former records for the 
period. In imports, the decline from the figures of a year 
ago amounted to about $8,000,000 and the movement was 
also $30,000,000 smaller than in December last, when re- 
ceipts of foreign merchandise were unprecedented in 
volume. The effect of the new tariff schedules is demon- 
strated by the fact that of the aggregate imports in Jan- 
uary practically 61 per cent. entered free of duty, as 
against 55.5 per cent. in 1913 and slightly over 56 per cent. 
in 1912. Notwithstanding a small gain in agricultural 
products, total exports last month were $23,000,000 less 
than in the preceding year, although the excess over im- 
ports was maintained above $49,000,000. There was a 
heavy shrinkage in the outgo of both wheat and corn, par- 
ticularly of the latter; yet these losses were more than off- 
set by an increase of fully $10,000,000 in cotton. Statistics 
of gold movements in January show a balance in favor of 
this country, receipts of the precious metal exceeding the 
exports by a fairly substantial margin. The reverse was 
the case in the corresponding period of 1913, when large 
shipments were made to both Europe and South America. 

The lessened activity in iron and steel is attributed in 
a measure to the snow storms and low temperatures, as 
well as to the fact that nearby requirements are pretty 
well covered. Advices from the Pittsburgh district indi- 
cate that the leading plants are running at approximately 
80 per cent. of capacity, but conservatism is shown where 
forward purchases are concerned. While steel car mills 
are operating only partially, railroad orders are develop- 
ing with more frequency and one system alone has con- 
tracted for 67,500 tons of rails. The demand from other 
sources has footed up to 20,000 tons, besides which a sale 
of 7,500 tons for shipment to South America is announced. 
Buying of structural material during the week amounted 
to 40,000 tons, but, aside from the business mentioned, new 
developments in finished lines have been generally unim- 
portant. Firmness continues in crude steel and $21, Pitts- 
burgh, is practically the minimum for billets, while sheet 
bars rule at $22. Irregularity characterizes the market 
for plates, with occasional transactions at $1.20, but sheets 
reflect additional strength and tin plate is quite active. 
Notwithstanding the quietness of demand, there is a ten- 
dency among pig iron dealers to advance prices, owing to 
the fact that stocks apparently are limited. Some im- 
provement is noted in the scrap situation, although con- 
sumers are still providing for less than normal require- 
ments. 

Much more satisfactory conditions prevail in footwear 
at retail as a result of the seasonable weather, while job- 
bers are placing larger orders with manufacturers. It is 
the expectation that plants in New England will soon be 
running closer to actual capacity than for many months 
past. The improvement in the volume of trading is quite 
general, as producers in the Middle West, as well as those 
in the eastern section of the country, have booked some 
good-sized fall contracts. There is no especial activity in 
leather, but business, on the whole, continues fair. Sole 
leather is quieter, yet some expansion is noted in the de- 
mand for upper stock and prices on all grades are strong. 
Steadiness still characterizes the primary markets for cot- 
ton goods, although some easing is reported on gray cloths 
for printing and converting. As a rule, the mills are well 
employed, the exceptions being those making heavy duck 
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and fine combed yarns. There is a fair trade in jobbing 
lines, but shipments are hampered by weather conditions. 
The expected advance in staple men’s wear has been made 
by leading manufacturers, this action resulting partly 
from the firmer tendency in wool. Some of the larger con- 
cerns have opened heavyweight fancy worsteds for fall 
and a moderate volume of new business is coming forward. 

Still higher price levels were reached in domestic grain 
markets, with wheat touching the top point of the year. 
The advance in that cereal resulted from a combination of 
influences, including the strength in corn, an enlarged ex- 
port demand and some unfavorable crop accounts from 
Europe. These factors offset an increase in world’s of- 
ferings and the splendid outlook for winter wheat in this 
country. The ground is now amply protected by snow and 
prospects for another banner yield are considered bright. 
As to corn, there was no essential change in general con- 
ditions, but speculative operations at the West resulted 
in quite a material rise in values. Oats followed much the 


same course as the other cereals, although fluctuations 
were confined within a narrower range. Western receipts 
of wheat this week of 4,379,000 bushels compared with 4,- 
604,000 last year, while shipments from all ports of 
the United States, flour included, were 1,975,879 bushels 
against 2,578,631 in the earlier period. Arrivals of corn 
of 5,540,000 bushels at primary points were smaller than 
the 7,943,000 reported a year ago, and Atlantic Coast 
clearances were only 25,000 bushels in comparison with 
no less than 3,447,000 in 1913. Significant developments 
were again lacking in cotton, net alterations in prices being 
generally small. Receipts continue liberal, but exports 
are also well maintained. 

Liabilities of commercial failures thus far reported for 
February amount to $15,992,209, of which $4,840,906 were 
in manufacturing, $9,845,492 in trading and $1,305,811 in 
other commercial lines. Failures this week numbered 
350 in the United States against 263 last year, and 47 in 
Canada compared with 39 a year ago. 


General Commercial and Lndaatrial Conditions 





NEW ENGLAND 


Little Change in Wholesale Lines, and Retail 
Trade Stimulated by Weather Conditions 








BOSTON.—Seasonable weather has interfered with 
strictly wholesale trade and no expansion is reported, while 
the movement of merchandise on old contracts has been 
difficult. There is a confident feeling and a generally firm 
tone to the various markets. Temporary effect is notice- 
able through the weather on many food products, par- 
ticularly fruits, vegetables and dairy articles. The 
branches most benefiting by the winter conditions are those 
concerned in the distribution of seasonable merchandise, 
such as dry goods, rubber products, etc. In these, retailing 
has been good and jobbers have also moderately increased 
trade, but as stocks with the former were generally quite 
large the jobbing trade was only mildly affected. Textile 
mills maintain previous conditions, some plants being well 
employed and others but partially so. Some cotton mills 
find difficulty in securing fresh contracts where they need 
them to keep machinery running. New Bedford mills have 
not received the new business expected. Prints meet with 
a good demand and ginghams sell well. Initial business 
in men’s wear fall fabrics has been quite liberal and higher 
prices are asked by mills on subsequent orders. Women’s 
dress goods have shown such improvement during the past 
few weeks that there is more machinery running now than 
for a long time. Wool is very firm and certain scarce do- 
mestic grades are quoted %c. higher, while foreign is 
meeting with active demand. Pig iron has had a quiet 
week and lumber and all building materials have been 
dull. Heavy goods and rubbers have sold freely from re- 
tailers’ hands, but in other respects the footwear situation 
is not changed. Shoe factories are irregularly employed. 
Leather is firm, but quiet, on the whole. 

Owing to small receipts on account of the severe storms in pro- 
ducing sections, prices of potatoes have sharply advanced; onions 
are also much higher and all vegetables are firm. Apples and 
other fruit are higher. The butter market is unsettled and on 
most grades fevor buyers, supplies being more than ample for the 
demand and sudden price changes are expected. Stocks of cheese are 
being steadily reduced and prices are firm. Larger receipts of 
eggs from the West and nearby have forced lower prices. Fresh 


meats are all firmer and higher. The grain markets are dull. The 
flour trade shows no improvement. 


SPRINGFIELD, MASS.—Continued cold weather stim- 
ulates trade in general, although wholesale provision and 
produce houses have found difficulty in delivering to 
suburban towns as transportation has been hampered by 
the recent fall of snow. Trading in the local securities market for 
the past week has been active and investors are more liberal in buy- 
ing. Woolen mills continue active and several are working both 
day and night. All lines of manufacturing at Holyoke report nor- 
mal conditions, and Northampton and Greenfield plants are on full 


time. However, mechanical lines at Springfield are not employing 
full quota of help, but many skilled mechanics are finding employ- 
ment in nearby towns or cities, and the impression prevails that 
the present lull is but temporary. Building is at a standstill, which 
causes less than normal activity in kindred trades. Retail stores 
report a better business than in immediate preceding months. 





MIDDLE ATLANTIC STATES 


Numerous Departments Report Gradual Im- 
provement and Confidence More Pronounced 





PHILADELPHIA.—The weather has been an important 
factor in the business situation this week, being instru- 
mental in causing a better movement of heavy dry goods 
and clothing, and stocks of this character to be carried over 
are now much smaller than expected. Trade with jobbers 
of underwear, hosiery and notions has shown a slight im- 
provement and converters and wholesalers of dry goods re- 
port that they are quite busy. The miC:aery houses, who 
are holding their openings, say that sales are fair and in- 
quiries encouraging. Manufacturers of shirt waists and 
wash dresses are fairly well employed, and manufacturers 
of cloaks and suits are operating their plants in a mod- 
erate way, although there is a tendency among the trade 
to buy very cautiously. There is quite an active demand 
for leather, with prices firm and high, while glazed kid is 
in somewhat better request. Shoe dealers note a marked 
increase in sales, due to the weather, which has caused a 
liberal movement of heavy goods and rubber footwear. 
Conditions in the local wool market are now very satisfac- 
tory, demand being steady and prices firm. The supply 
of domestic fleeces is light and, with a brisk movement 
both here and abroad, the finer grades show an upward 
tendency. There is a good trade in territory wools, with 
prices strongly maintained. Sentiment among the manu- 
facturers appears to be optimistic and, though not working 
to full capacity, both cotton and woolen mills are fairly 
busy. 

Dealers in electrical supplies are doing a satisfactory volume 
of trade, with numerous inquiries being made in connection with 
contemplated new building as soon as the season opens. Consider- 
able improvement has appeared in the movement of stoves, and 
orders for supplementary heating apparatus are liberal. Local 
hardware merchants say that business is fair, but that sales do 
not equal those at this time a year ago. The paper market con- 
tinues active, and there is still an average volume of trade in chem- 
icals, although buying is mainly in small lots for immediate needs. 
Business in paints, painters’ supplies and wallpaper has shown a 
notable expansion, with purchases being made in larger quantities 
and both manufacturers and dealers regarding the outlook as ex- 
ceptionally promising. Satisfactory conditions prevail in the whole- 
sale liquor market, spirits selling more freely and whiskeys being 
taken in moderate amounts. Wines and case goods are in fair re- 
quest, but brandies and gins are a little quiet. In groceries retail 
trade displays somewhat more activity and a fair movement is 
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reported by the jobbers. Canned goods and dried fruits are being 
taken more liberally and prices generally are well maintained. Coffee 
is in better demand, especially the mild grades, and while teas and 
sugar are quiet, prices are firm. 

PITTSBURGH.—The outlook is broadening and in- 
creased manufacturing activity has induced a better senti- 
ment generally, so that wholesalers and retailers of mer- 
chandise feel more encouragement. Mercantile drstribu- 


tion is still slightly below normal, though in seasonable 
goods the demand has improved, and collections are better, with 
an easier money market. In machinery and electrical supplies no 
special activity is noted, while manufacturing in these particular 
departments is slightly curtailed. The lumber market is quickening, 
with a good volume of mill orders for spring shipment, while orders 
placed for window glass assure satisfactory factory operations for 
the balance of the season. Stocks of plate glass are reported low 
and the market is firm. In bituminous coal circles the labor 
situation is now being discussed in view of a strike probability. 
The market generally is depressed and spot tonnages are available 
at a discount from the regular circular list. Production is still 
considerably below that of last fall, though against contracts the 
demand is now fairly good. — 

GLOVERSVILE.—January and February are consid- 
ered two of the principal booking months in the glove in- 
dustry, yet manufacturers report a decided decrease in 


forward business as compared with a year ago, and the 
current demand is below the average as well. Foreign manufac- 
turers are reported as experiencing the same conditions, so that they 
are not believed to have benefited by the recent changes in the 
tariff schedules. Ixperienced operators here attribute the lack of 
orders to general trade conditions and seem to think it a temporary 
depression. The leather mills naturally feel the quietness in the 
glove industry. Carpet and knitting mills are also exhibiting signs 
of lessening activity. There has been some reduction in working 
forces among the mills and this in turn serves as a restraint on re- 
tail trade. There is reported to be less demand for bank accommo- 
dation from the operators and traders in the district, but there are 
increased offerings of short term paper and bonds from outside 
brokers and dealers so that banks are believed to experience no diffi- 
culty in loaning their funds. 





SOUTH ATLANTIC STATES 


No Particular Activity as Yet, but Preparations 
for a Large Spring Business General 








BALTIMORE.—Spring trade as yet is opening up slow- 
ly, although there are indications at this time of the ac- 
celeration of activities all along the line among whole- 
salers. Industrial conditions remain satisfactory and pre- 
sent a favorable outlook. The real estate and building 
lines are somewhat quiet owing to the recent severe 
weather, but prospects are said to be good for the near 
future. Railroad tonnage has not apparently improved 
recently. There is a good demand for hardware and 
builders’ supplies from nearby territory. Among the whole- 
salers and retailers of coal business is reported to be still 
quiet. There is an increased demand for canned tomatoes, 
with indications of advancing prices, and there is also a 
fair call for cove oysters and canned fruits and vegetables. 
Wholesale dealers in dry goods, millinery and most textile 
lines are looking forward to early activities. The late 
snows which have fallen have encouraged the farmers as 
it is believed that the winter wheat will be materially bene- 
fitted thereby. 

WASHINGTON.—Business in Washington has been a 


little dull for the past month or two, and real estate and 
building operations are practically at a standstill. Retail trade the 
past week or so has been rather more active, owing to the weather, 
and while paper and stationery stocks are a little quiet, an opti- 
mistic feeling prevails. 





SOUTHERN STATES 


Few Complaints Regarding Conditions, and Nu- 
merous Indications of Reviving Activity 








ST. LOUIS.—Continued snowfalls with freezing tem- 
peratures prevailed during the past week, greatly imped- 
ing the distribution of manufactured products as well as 
those of the farm. Railroads, both steam and electric, 
were very much incommoded, and found it necessary to 
employ a large number of men to keep their tracks clear, 


while passenger traffic was badly delayed. The cold 
weather, however, was a stimulus to general trade, accel- 
erating the movement of winter merchandise, especially in 
rubber shoes and rubber clothing. Retailers report a good 
trade in heavy underwear, shoes, clothing, caps, groceries 
and provisions. Wholesalers of footwear, clothing and dry 
goods have had very good filling-in orders and collections 
are reported somewhat better in most lines. Wholesale 
millinery houses are in the midst of their spring openings 
and are having very satisfactory sales. Manufacturers 
say labor conditions have improved and business in quite 
a number of lines is very active, with the outlook encour- 
aging. Cooperage manufacturers have had a rather quiet 
season, but iron foundries note a gradual improvement in 
output since the beginning of the year and anticipate a 
fairly satisfactory business. An upward turn in prices 
has stimulated the sheet iron trade. Lumber continues to 


show considerable activity at somewhat better prices. 

The wheat market was firm, with slightly higher prices on strong 
cables, and as there was no particular pressure to sell, a fair show- 
ing of strength was maintained. The flour market developed con- 
siderable strength as the domestic trade took more flour than for 
any week since the first of the year. and prospects look better than 
for some time. Foreigners have shown more interest and bids have 
been numerous, but not strong enough to induce sales. Millstuffs 
are nominally unchanged. Weakness at other centers has had a 
bearish effect on corn, causing a sharp decline in cash prices. While 
the receipts of hogs have been good all the week they have not 
quite equalled the demand and prices have ruled firm. 

LOUISVILLE.—Comments were heard recently of 
various conditions affecting trade unfavorably, which ap- 
ply to particular lines and certain places, but the run of 
reports indicate general satisfaction with the present sit- 
uation. Hardware, structural iron and building supply 
concerns are doing a volume of business that compares favorably 
with that of last year, and though cotton mill agents complain of 
intermittent business, they think the outlook good. Coffee importers 
find the situation much better than in 1913, when prices were so 
high as to make profitable trading extremely difficult. Lumber is 
improving. In the soap trade orders are running ahead of last 
year. Dry goods and millinery have been especially active during 
the past week. In groceries prices are reported firm, but the change 
in the tariff on sugar, effective March 1, has unsettled that market. 
Whiskey withdrawals are reported slightly greater than a year ago, 
but consumption is not expected to increase very much. On account 
of the large production during the past three distilling seasons, 
prices have been maintained with some difficulty. 

KNOXVILLE.—Business at wholesale is picking up 
and showing slight gains over last year. Collections are 
slow, which, however, is to be expected from inclement 


weather and the naturally dull period of the year. Retail 
trade was stimulated last week by the cold, especially in footwear 
and staple groceries, but business generally is dull and collections 
poor. The local coal trade was good, demand for domestic coal 
increasing to a small extent at the mines and steam coal moving 
somewhat better than last month. Bank clearings in the city have 
shown gains each week since January 1 over last year and mer- 
chants generally are very optimistic over the outlook for spring. 
Real estate transfers are increasing, especially in small transac- 
tions in the country. The cold, inclement weather, while stimu- 
lating activity in some lines, has caused a suspension of much of 
the outdoor work. 

NEW ORLEANS.—Local jobbers report that a good 
volume of business is being transacted in practically all 


lines, the total of sales being about equal to that of last 
year. Retailers have been enjoying a brisk trade, though the 
weather has been rather unseasonable. Planting operations are 
progressing satisfactorily, and favorable conditions exists generally 
in rural districts. Both sugar and cotton have ruled quiet, but 
steady, and rice has been in somewhat broader demand, with a firm 
undertone. Money is somewhat easier, with rates unchanged. 
MONTGOMERY.—There has been no _ appreciable 
change in general business conditions during the past two 


weeks. The weather continues favorable, and jobbers 
report satisfactory sales, with collections well up to the average. 
A Merchants’ Conclave held in Montgomery this week, under the 
auspices of the Business Men’s League, has brought hundreds of 
out-of-town merchants to the city and has augmented house sales 
to a considerable amount. Retail trade is quiet. 
MUSKOGEE.—Jobbing trade in this section continues 
to show a small increase over the corresponding period of 
last year. Bank clearings show a good gain. Retail trade is fairly 
active, and crop conditions appear favorable so far as can be judged 
at this time. 


Of the three Pacific Coast States, Oregon and Washington far 
outstrip California in the work done by private owners for forest 
protection. 
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CENTRAL STATES 


A Satisfactory Distribution of Merchandise, and 
Further Expansion in Industrial Operations 








CHICAGO.—Midweek weather conditions stimulated the 
principal activities in production and distribution, but pre- 
ceding operations were impeded by blizzards here and in 
the West and by the Washington birthday and Primary 
election holidays early in the week. There was some in- 
terruption of communication between the Exchanges and 
blockaded freight movements. Business, on the whole, 
however, has maintained encouraging progress, there being 
larger current consumption, gain in active capacity and 
labor, and more strength in new demands. Recent bor- 
rowing requirements have caused exhaustion of available 
loaning resources at some of the banks and money is firmer 
in tone in anticipation of continued commercial require- 
‘ments and spring work on the farms. Low temperatures 
within the past two weeks induced wider demands upon 
the leading retail lines here and at the interior and head- 
way was secured in adequate sales of winter merchandise. 
Country merchants’ stocks disclose more bareness and re- 
plenishment is now urgent. Mail and road orders from 
distant points disclose less hesitancy as to spring and sum- 
mer lines. Nearby deliveries are increasing, but some con- 
servatism is yet shown as to securing full requirements. 
The outlook for jobbers and retailers is regarded as being 
very good for the coming season, especially at the manu- 
facturing centers where conditions are improving and 
throughout the agricultural region where crop prospects 
are unusually promising. Next week will note consider- 
able opening up of work in local building and heavy out- 
side construction. The demands are good for building 
supplies of all kinds and more strength appears in lumber 
and quarry material. Planing mill orders show a large 
gain over a month ago, and the furniture makers run 
steady. Building permits, $768,100 in value, compare with 
$1,097,050 last week and $1,932,800 a year ago. Real 
estate sales aggregated $1,471,019, against $1,454,465 last 
week and 1,919,149 in 1913. 

Despite the late severe weather over a large portion of the win- 
ter wheat belt, reports do not indicate any notable damage to th 
crop, which maintains an exceptionally high condition over most of 
the acreage planted last fall. The rye crop also maintains a grati- 
fying position. Movements of grain continue in unfavorable com- 
parison with this time last year, but there is an increased supply 
of live meats and prompt absorption in the face of high prices. 
Combined movements of the five leading cereals at this port aggre- 
gated 6,724,000 bushels, comparing with 7,689,000 bushels last 
week and 16,342,000 bushels last year. Compared with 1913, de- 
creases appear in receipts 60.2 per cent. and shipments 57.2 per 
cent. Flour receipts were 171,000 barrels against 241,000 bar- 
rels last week and 183,000 barrels in 1913; shipments were only 
85,000 barrels against 93,000 barrels last week and 98,000 barrels 
last year. Aggregate receipts of cattle, hogs and sheep, 321,681 
head, compares with 351,306 head last week and 273,447 head 
in 1913. Wool receipts were 353,000 pounds against 515,000 pounds 
last week and 222,000 pounds last year. Hides received, 2,025,000 
pounds, compare with 3,368,000 pounds last week and 2,043,000 
pounds in 1913. Lumber receipts were 333,661,000 feet, compar- 
ing with 46,272,000 feet last week and 54,088,000 feet last year. 
Other receipts increased in dressed beef, cheese, cattle and sheep, 
but dcreased in wheat, corn, oats, rye, barley, seeds, broom corn, 
pork, lard, butter, eggs and hogs. 


CINCINNATI.—A fair trade was transacted in season- 
able lines during the past week, but owing to the short 
supply of certain commodities, there have been some 
changes in prices. Practically all offerings of produce 
have met with ready sale, the demand being brisk. Busi- 
ness in printing and binding was not as active the past 


three weeks as during the month of January, but was 
as good as for same period in 1913. Jobbers in paper are doing 
considerably less this month than last, but prices remain steady. 
Harness and saddlery sales have fallen off to some extent and local 
manufacturers do not look for a resumption of activity until the 
winter season closes. The reduction in volume of business, how- 
ever, has not had any effect on prices, which are unchanged. De- 
mand for harness hardware has been quiet, although quite a 
fair trade has been transacted in auto trimmings. Local manu- 
facturers of trunks are fairly well satisfied, orders received show- 
ing a slight increase. Owing to inactivity in building, caused by 
inclement weather, lumber has been quiet, but furniture manufac- 
turers report a fair trade and look forward to better conditions as 
soon as the spring season opens. 


CLEVELAND.—Retail trade is normal and the steady 
low temperature during the past two weeks has stimu- 
lated the movement in clothing and kindred lines. Mer- 


chants are still somewhat overstocked as a result of the 
warm weather earlier in the winter, and the present spurt in busi- 
ness is not felt to any material extent among manufacturers of 
outer garments. Present indications are that the season will close 
with the volume of trade something under the average in those 
lines. Makers of women’s suits and dresses report encouraging 
prospects for spring, and millinery jobbers are having good sales. 
The shoe, dry goods and hardware concerns report conditions satis- 
factory. Coal is in good demand, but steel and iron show little 
or no change. Marine men expect navigation to be rather slow 
in opening up, but look for a busy season when the boats start to 
move. Money rates are steady and collections fair. 


TOLEDO.—The cold weather and special sales combine 
to make retail trade quite active, shoes and rubbers finding 
a delayed market and contributing to future trade by reducing 
stocks. Demand for labor has gradually increased, so that there 
are but few men idle. Distribution of general merchandise is 
steadily improving and everything points to a generally active 
spring. The State hardware convention is being well attended, it 
being reported that some four thousand visitors are here. 

MILWAUKEE.—Continued cold weather acts as a 
stimulant on retail trade, and sales in all lines of wearing 
apparel, including shoes, and especially rubbers, are show- 


ing more activity than at any other time this year. The 
seasonable weather has also afforded considerable employment in 
the ice fields, and with additional work for the near future in 
other lines prospects appear more favorable. Manufacturers, par- 
ticularly in iron and steel, are displaying additional evidence of 
activity, as manifested by the increased demand for help. While 
a number of plants are not enlarging their forces to a very great 
extent, all of them are slowly putting on more men, and the 
prevailing feeling is one of confidence in the future. The only 
line reporting curtailment of labor is the shoe manufacturing in- 
dustry, in which there is a strike at several important plants. 





WESTERN STATES 


A Normal Demand for Seasonable Merchandise 
and Prospects Exceptionally Encouraging 








MINNEAPOLIS.—A severe cold wave throughout the 
Northwest has done much to stimulate demand for winter 
merchandise of all kinds and a much better feeling pre- 
vails regarding the outlook for spring and summer. Stock- 
reducing sales have not been put on to any marked extent 
and merchants do not appear to have sacrificed reasonable 
profits. There will necessarily be a considerable amount 
of winter merchandise carried over, but nothing like the 
amount that first appeared probable. Collections are fair 
to good. The lumber situation continues strong, with evi- 
dence of early expansion, and the trade outlook to both the 
manufacturer and retailer is good. Prices are being main- 
tained and there is nothing in sight to indicate much in the 
way of reduction. Demand for factory hardwoods is good, 
with light stocks on hand. 

ST. PAUL.—Numerous millinery buyers are in the city. 
House orders are being liberally placed and business com- 
pares favorably with a year ago. In shoes, dry goods, 
clothing and wearing apparel it is an in-between season and current 
trading is naturally light. Advance buying is well up te expec- 
tations, though re-ordering and sorting-up orders fall below those 
of a year ago. Jobbers of hardware and harness report sales thus 
far this year better than last year, and drugs, chemicals and oils 
are moving in normal volume. Collections are a trifle slow. 

SIOUX CITY.—The recent cold weather seems to have 
stimulated trade in dry goods and clothing, wholesale 
houses reporting good-sized orders for fall delivery. Owing 
to mild weather in the early part of the season retailers were over- 
stocked, but the cold snap assisted materially in reducing the sur- 
plus. Collections are reported satisfactory. The movement of 
grain was the heaviest in years during January. Bank clearings 
continue above normal, and there is a general feeling of optimism 
regarding the coming season. 

KANSAS CITY.—Colder and more seasonable weather 
has had a beneficial effect in all lines, and a continuance 
of the present low temperature will create more confidence 
in the prospects for an excellent spring business. The 
cold weather has given marked impetus to the retail dis- 
tribution of heavy wearing apparel. Collections remain normal. 
A stronger tone was apparent in the flour prices of Kansas City 
and vicinity, although the volume of trade remains about normal. 
The output of the Kansas City mills showed a decrease, however. 
only 33,800 barrels being manufactured. There is some demand 
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abroad for low grade flour, but foreigners are bidding very low. 
Hardware and implement houses are rather busy with spring ship- 
ments and the outlook remains encouraging. Crop conditions 
throughout the territory continue to improve. Moisture has pene- 
trated deeper than for several years past, which indicates a good 
wheat year. In the local live stock market the supply of cattle 
was moderate and prices steady. The supply of hogs was also 
light and trade all around in greater volume. 

DENVER.—A canvass of the local trade shows that 
there is still a steady gain over last year in most lines, 
though in one or two instances a loss is indicated, mostly 
on account of weather conditions, which, however, are encouraging 
for results later in the year, and there is in general an optimistic 
feeling with regard to the outlook. The strike in the southern 
Colorado coal fields is still quite a factor in retarding progress, but 
money is easier and some large construction enterprises are con- 
templated which will result in large disbursements. 





PACIFIC STATES 


Reviving Demand for Lumber, and Favorable 
Agricultural Outlook Helps Business 








PORTLAND.—Wholesale and retail business in all lines 
is fairly good, the volume of trade being about equal to 
last year’s, and business men are well satisfied with the 
prospects for spring and summer. Resumption of opera- 
tions by logging camps is giving employment to more 
labor, and when railroad construction work is again taken 
up the present large number of unemployed men will be 
greatly reduced. Grain crop prospects throughout the 
Pacific Northwest are excellent, and the increased acreage 
of fall-sown wheat promises a record crop. The current 
demand for wheat is light, but so small is the supply, esti- 
mated as low as 1,000,000 bushels in first hands, that high 
prices are maintained. Exporters and millers are carrying 
sufficient stock to last them throughout the season. Oats 
and barley are in large supply, but the reduction in 
freights to Europe is providing an outlet for the surplus 
of the latter cereal, though at low prices. 

Wool buyers have begun bidding for the new clip in eastern 
Oregon, and in the past week have contracted for about 25,000 
fleeces at last year’s prices. The majority of growers will prob- 
ably hold their wool until shorn. The flocks have wintered ex- 
ceptionally, well and the wool is in fine condition, but the total 
clip is estimated under last year’s, owing to the free selling for 
mutton and shipment east of lambs and old ewes. Goat shearing 
in the Willamette Valley will begin next week and the clip prom- 
ises to be larger than in 1913. Dealers predict an active, early 
market and good prices for mohair. Potato shipments southward 
have lessened and, with the surplus pressing for sale, prices are 
declining. Onions are rapidly cleaning up, only about enough 
remaining for two weeks’ shipments. The first statement of the 
year issued by the State Superintendent of Banks shows, in com- 
parison with a year ago, an increase of $4,060,116 in the total 
deposits, an increase of $3,227,016 in loans, and an increase of 
$353,302 in cash in the 255 State and national banks of Oregon. 

SEATTLE.—While bringing no immediate business to 
the merchants of this city, probably the most important 
factor affecting the local trade situation is the passage of 
the $35,000,000 Alaska railroad bill by Congress. Inas- 
rouch as Seattle will virtually be the headquarters for the 
carrying on of that work merchants and business men 
here feel confident that the business, which will grow out 
of the construction of the northern railroad directly and 
indirectly, will be very great. Mild weather during the 
past fortnight, following an exceptionally open winter, has 
set the spring crops ahead fully two weeks—possibly more 
—and there is every indication at present that the 
extensive fruit orchards in the Pacific Northwest came 
through the winter in excellent condition. The early spring 
has been the means of bringing about a considerable re- 
duction in the cost of living. Of late there has been a 
very great increase in the supply of milk, butter and eggs 
and prices are lower than usual at this time of the year. 

While there has been a general resumption of logging and saw 
mill operations throughout the Northwest since February 1, the 
present demand for forest products does not warrant the large out- 
put now coming from the mills. Prices are still at an unremunera- 
tive level, except in a few special cases. Labor troubles have re- 
cently developed in the lumber industry and one large plant on 
Pudget Sound is tied up as a result of a strike. The trouble is due 
to the ultimatum of the lumber workers that lumber manufacturers 
must operate their mills on an eight instead of ten hour basis. 
Preparations are now actively under way for the 1914 salmon can- 


ning operations. While these will not be as extensive as last year, 
the supply of fish has cleaned up so well that canners generally 
will make an effort to put up all the fish they possibly can. The 
demand for salmon continues brisk. Prices remain stationary, but 
have an upward tendency. 





DOMINION OF CANADA 


Some Centers Report Improvement, but Con- 
servatism Still a Prominent Feature 








MONTREAL.—Cautious buying is still reported in al- 
most all lines, and the restricted trade movement is re- 
flected in the shrinkage of railway earnings and reduced 
bank clearings. The iron market, which is generally re- 
garded as a sort of trade barometer, has shown few signs 
of renewed activity since the turn of the year, local con- 
sumers just buying from hand-to-mouth, and no import 
orders of any consequence for delivery first open water 
have yet been placed. The only noteworthy feature in the 
grocery trade is the notification by the milling company of 
a reduction of 20c. a cental in standard B and other ordi- 
nary grades, to take effect April 15th. Sugars remain on 
the old level. There has been some little improvement in 
the demand for leather, and prices are stiffly held. The 
bulk of spring deliveries have been made by dry goods 
wholesalers, and the cotton mills are well up with their 
oiders. Travelers in manufactured furs are now prepar- 
ing for the main placing trip, but expectations are not 
over-bright, as fair-sized stocks are reported in the hands of re- 
tailers. The unprecedented cold weather of the past three weeks 
has affected country trade and traffic, and general collections might 
be materially improved. Grain exporters report little new business, 
owing to the disparity in local prices and the ideas of European 
buyers. Money market conditions are unchanged. 

QUEBEC.—Owing to the extremely cold weather which 
has prevailed, business in general has been dull. However, 
remittances to wholesale houses are made with fair regularity. The 
boot and shoe industry is at present in full operation and the manu- 
facturers have enough orders on hand to run without interruption 
till July. 

TORONTO.—The wholesale trade during the past week 
was of moderate proportions, although shipments of spring 
goods were fairly heavy. The orders taken for spring lines 
of dry goods were not as large in the aggregate as the 
previous year, but sorting-up orders are fairly numerous 
and prospects are generally considered as favorable. 
Prices of the leading staples are steady. Remittances are not as 
good as most dealers could wish, but although the number asking 
for renewals is large, there are those who report payments as good 
from many localities. The trend in money markets is toward ease 
and should the spring be early trade will no doubt be stimulated. 
There is a quiet trade in groceries and a fair movement in hard- 
ware. Metals are easy. The domestic demand for leather is quiet, 
but a good export business is reported. Hides are firmer, while 
fresh meats are weaker. Grain is very dull, although Ontario wheat 
is higher owing to scarcity. Oats are firmer. The export move- 
ment of Manitoba grains is rather slow. 

HAMILTON.—Retail trade conditions continue fairly 


good, and during the past week the movement in heavy 
wearing apparel has been stimulated by colder weather. Ice dealers 
are at present busy harvesting and employment is being given to 
a number of men. Collections on the whole are fairly good. 


SASKATOON.—tThere has been little change in trade 


conditions here during the past week although the tend- 
ency, if anything, is toward improvement. Money appears to be 
much more easily obtained for legitimate purposes and the outlook 
for a good spring trade is encouraging. 

VANCOUVER.—Wholesalers report a slight expansion 
in business, caused chiefly by spring buying of the interior 
merchants, who expect an increase in settlers in many parts and 
also renewed activity in railway construction, as work supplies 
are being moved in with the melting of the snow. The lumber 
trade seems to have a poor outlook, as the prairie demand is small. 
There appears to be a good deal of prairie paper unpaid, which will 
have to be carried by the lumber concerns for some time. Travelers 
returning from the Yukon territory report large sales. Retail 
trade remains much the same. Real estate is quiet, which has ma- 
terially reduced the volume of bank clearings in comparison with 
a year or so ago. Collections are only fair. 





A million dollar contract has been awarded to the National 
Transit Company of Oil City to equip three pump stations for the 
Penn-Mex Fuel Supply Company in the Tampico, Mexico, district. 
The same company is just completing a large contract in pumps for 
the California oil fields. 
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FOREIGN TRADE DE AT NEW YORK 


Indifferent Compuvised’ w with Both Preceding 
Years, Owing to Decreased Imports 


Foreign commerce at the port of New York for the latest week 
exhibited notable contraction as compared with the two preceding 
years, because of the sharp falling off in receipts, as shipments 
were in somewhat larger volume. Exports amounted to $18,252,991, 
as against $19,011,234 the week before, $17,437,649 the same week 
last year and $17,165,073 the corresponding week in 1912, while 
imports were $14,785,982 compared with $20,677,496 the previous 
week, $20,407,215 last week and $19,339,441 two years ago. The 
countries taking American merchandise in excess of $100,000 were: 
Argentine Republic, $1,057,182; Austria, $946,513; peg Pos- 
sessions, $1,725,439 ; Cuba, $713,612; England, $2,958,742; France, 
$1,151,188 ; Germany, $2,633,224; Italy, $604,072; Mexico, $579,- 
378; the Netherlands, $1,267,117, and Scotland, $669,040. 

Arrivals of few articles showed any increase for this week, the 
most notable being gains of $250,000 in sugar and $125,000 in cop- 
per ore, although there was also moderate expansion in chicle, cop- 
per, platina, mahogany and paintings. On the other hand, there 
was marked falling off in the receipts of numerous important com- 
modities, among them those of precious stones decreasing $227,000 
as compared with the preceding week, undressed hides, $418,000; 
metal goods, $123,000; cocoa, $297,000; gunny cloth, $307,000; 
india rubber, $729,000; tea, $128,000; tobacco, $551,000; wool, 
$337,000 ; cocoanut oil, $200,000 ; cotton, $125,000 ; grain, $225,000, 
and hemp, $200,000. In the following table are given the exports 
and imports at the port of New York for the latest week for which 
figures are obtainable; also the total for the year to date and 
similar figures for last year: 

E atta en tenes ~= Im 








—_—_—_——- 


. 1914. 1913. 
Latest week reptd. $18,252,991 $17,437,649 $14,785,982 $20,407,215 
Previously rep'd... 138,424,791 141, L787, 131 113,183,243 119,837,627 


Year to date .....$156,670,782 $159,284,780 $127,969,225 $40,244,812 











Imports of general merchandise for the week ending February 15, 
amounting in value to $100,000, were: Chicle, $147,434; shellac, 
$125,298; furs, $162,028; precious stones, $282,150; undressed 
hides, $642,684; copper, $571,625; copper ore, $190,808; metal 
goods, $119,030 ; platina, $166,131 ; tin, $388,051; mahogany, $102,- 
111; cocoa, se 409; coffee, $1,628,991; gunny cloth, $333,823; 
india rubber, $593,334; jute, $117,212; paintings, $235,983; sugar, 
$828,640; tea, $118,739; tobacco, $217,208; wool, $124,976. 





Imports and Exports During January 





Imports into and exports from the United States in January, 
1914, and the seven months ending with January, were slightly less 
than those for corresponding periods of the fiscal year 1913, but 
larger than those for any earlier year. Details just completed by 
the Bureau of Foreign and Domestic Commerce, Department of 
Commerce, are as follows: January imports, $154,469,263, against 
$163,063,4388 in January, 1913, and $1438,586,408 in January, 1912; 
January exports, $203,799,517, against $227,032,930 in January, 
1913, and $202,446,273 in January, 1912. For the seven months 
ending with Ficuidas. imports are $1,067,920,838, compared with 
$1,096,484,767 in 19138 and $912,199,616 in 1912; exports, $1,521,- 
835,450 in 1914, against $1,526,634,720 in 1913 and $1,307,152,479 
in 1912. 

The imports for the four months since the new tariff law went 
into effect were: October, $132,849,302; November, $148,216,536 ; 
December, $184,587,571, and January, $154,469,263. 

The excess of exports over imports for the seven months ending 
January, was $453,914,612, and for the twelve months ending 
January, $676,640,574. 

Of the total imports during the month, 60.9 per cent. entered free 
of duty, compared with 55.5 per cent. in January, 1913, and 56.1 
per cent. in January, 1912; during the seven months ending with 
January, 58 per cent., against 55.7 per cent. in 1918 and 53.7 per 
cent. in 1912. 

Imports of gold in January were $10,451,373, against $6,210,360 
in January, 1913; and for the seven months, $46.2 246,610 in the 
current period, against $47,494,790 in 1913. Exports of gold were, 
in January, $6,914,056, against $17,237,648 in January, 1913; and 
for the seven months, $84,978,050, against $31,265,654 in 1913. 
Imports of silver in January were $2,318,352, against $4,201,042 
in January, 1913; and for the seven months, $20,054,492, against 
$27,337,879 in the preceding period. Exports of silver in January 
were $4,009,539, against $6,435,914 in January of the preceding 
year; and for the seven months, $33,464,392, against $44, 428, 447 
in the corresponding period of the preceding year. 





Manufacture of Matches in Russia 


The match industry was introduced into Russia about the year 
1830. In 1902 ten factories were turning out phosphorus matches 
exclusively, while thirty-three were making both the phosphorus and 
non-phosphorus varieties. At the present time, owing to restric- 
tions and rapidly falling demand, but two of the second class of 
factories are in operation, and the first class has wholly gone out 
of existence. On the other hand, factories making the non-phos- 


phorus variety have increased to 113. The chief centers of the 
industry are in the northern part ot the country, chiefly in the 
Provinces of Novgorod, Tchernigov, Penza, Minsk, Yaroslav and 
Vyatka. In the matter of match splints, since the middle of the 
last century peasants at Vyatka have supplied the greater part of 
the requirements of the country, the wood of the aspen, beech, 
willow, chestnut, elm and walnut trees being chiefly used. There 
is a large exportation of Russian-made splints, the chief buyers 
being Great Britain, France, Belgium and the Netherlands. A new 
feature in the Vladivostok timber business is the exportation of 
aspen wood to Japan for the manufacture of matches. 





Domestic Exports in January 





The usual monthly bulletin showing exports of domestic bread- 
stuffs, cotton seed oil, food animals, meat and dairy products, cot- 
ton and mineral oils, from the principal customs districts of the 
United States has been completed by the division of statistics of 
the Bureau of Foreign and Domestic Commerce, Department of 
Commerce. It shows exports as follows: 

EXPORTS BY GROUPS. 
(Hundreds omitted in figures.) 


~ ——January— — —7 mos. end. Jan.— 
‘ 1914. 913 914. 
BPOMGGGRES: .cccweses dv $22,549 $10,974 $125, 047 $106,375 
Cottonseed oil, Ibs....... 40,644 30,374 168.3 350 109,986 
Cottonseed oil.......... $2,670 $2,139 $11, ane $7,917 
Cattle, hogs and sheep.. 61 5Y 543 
Meat and dairy products. 11,352 13,964 68, 010 83,016 
CGEM, “ROIGR, «6 oie pieicest S99 1,052 6,589 6,630 
REL TS, ct obe be ed's on 470, 02 543,543 3.457.632 3,451,989 
Cen Os. oiscr ies. $58,307 $68,476 $413,361 $451,777 
Mineral oils, gals....... 165,434 163,292 1,156,131 1,314,606 
ge EO ae Bt $11,029 $10,543 $76,802 $88,977 
ath sae $105, 971 $106,158 $694,905 $738,607 
EXPORTS BY PRINCIPAL ARTICLES. 

Ey OD een cc dag oe 11,201 1,103 18,562 4,867 
4d 5. 8% A. SIG LS. Si $6,237 $816 $11,216 $3,636 
Wheat, bushels ......... 8,437 4,985 63,224 67,671 
iy oh 6 «a ot ses ae eee $8,155 $4,740 $61,066 $63,760 
Flour, Be. ols amc seni < 1,109 1,030 6,746 7,533 
ES etek ee od ig thede wa $5,145 $4,653 $31,454 $34,583 
Cees eee é5 FRAN VES Saeed fA eke 4 5 
EE EAT Sey een $16 524 $402 $246 
i Mn. os") «6 o6 726 676 4,153 3,602 
FS ee eee Poe $88 $84 $526 $439 
Beef, pickled, lbs........ 2,169 1,796 13,974 13,571 
Beef, pickled, ete........ $219 $177 $1,292 $1,330 
ee rere ee 19,398 20,796 111,364 126,689 
BROOD. c.crcarancasecese $2,417 $2,762 $13,865 $16,835 
Hams and shoulders, Ibs. 14,639 16,841 82,017 98,497 
Hams and shoulders..... $1,901 2,341 $10,883 4,137 
Pork, pickled, etec., Ibs... 4.010 4,398 24,585 30,265 
Pork, pickled, etc....... $415 $484 $2,515 $3,330 
Se MA bic PEN we Fe See 8 40,905 56,209 252,962 302,504 
EE (hs vais oc d bikie e $4,517 $6,423 $28,281 $34,488 
as TE. cade. emine a. tee.0it 671 831 5,855 10,225 
ET a. 606.8 oes s © uae $230 $50 $976 0 
0 A eee 5,208 6.779 42,705 52,188 
i Gee! Sh cathl. dine chtwald $651 $737 $5,157 $5,636 
Neutral lard, Ibs........ 6,178 2,932 26,327 17,363 
ee eee $718 $320 $3 040 $2,006 
Illuminating oil, gals.... 91,059 84,259 635,060 699, 400 
Illuminating oil ........ $5,771 $5,640 $38,762 $44,527 
Lubricating oil, gals..... 18,807 18,180 124,776 119,266 
Lubricating oil ......... $2,685 $2,387 $16,946 $16,817 
se SR 6,917 5,924 95,086 99,005 
Naptha .........++.-+: $1,113 $870 $12,144 $14,946 
Crude mineral oil, gals... 14,083 4,892 01,922 100,010 
Crude mineral oil....... $636 $296 $4,025 $4,790 
Residuum, fuel, oil, gals. 34,565 50,035 199,285 296, 924 
Residuum, fuel, oil, etc... $822 $1, 349 $4,923 $7,894 





Germany’s Foreign Trade 


The following figures which represent imports and exports since 
1912 in millions of marks give a good idea of the steady develop- 
ment of Germany’s foreign trade during the last twelve years: 

Excess of 


Year. Imports Exports Imports. 
BI id 64.40 vin oe, mound bee 10, 695, 000 10,081,000 614,000 
Des abba dead ne @ aves 10,691,000 8,957,000 1,734,000 
GREG ss tis SAGtieeu . 9,706,000 8,106,000 1,600,000 
a: ne ¢ men ese tia hee 8.930. 000 7,475,000 1,455,000 
- ROPES ire eee ee 8,527,000 6,594,000 1,933,000 
OO See ee 7,667 000 6,399,000 1,268,000 
sh centers <b a bs 8,747,000 6,845,000 1,902,000 
Ree diids s MIS S94Gs 6 5 8,022,000 6,359,000 1,663,000 
RRs <td e o o then 0 ets ¢0ie> 7,129,000 5,731,000 1,398,000 
Ds oon secre cose rk 6,354,000 5,223,000 1,131,000 
SO Peres ee 6,003,000 5,014,000 989,000 
GE @ 6d ah we 6 60 e< OD 5, 631,000 4,678,000 953,000 


This shows that while the imports only increased by 4,000,000 
marks during the last year, exports have increased by 1,124 million 
marks. The total foreign trade amounted to 20.8 billion marks, 
against 19.6 billions in 1911 and 10.3 billions in 1912, so that the 
values have doubled during the last eleven years. Owing to the 
large increase of exports the excess of imports diminished very con- 
siderably during the last year; in fact, it was never before so 
small. 





According to an official report this vield of wheat in Sweden :s 
placed at 9,500,000 bushels against 7,500,000 bushels last year. The 
quality this season is poor. The yield of oats is placed at 101,- 
000,000 bushels against 89,000,000 bushels a year ago. 
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MONEY SLIGHTLY FIRMER 


Fractional Advance in Sympathy with Harden- 
ing Tendency in Europe 





In sympathy with developments abroad, there was «a 
little firmer undertone to the local money market this 
week, although this was apparent more in sentiment than 
in any appreciable change in rates. Lenders raised their 
asking prices on both call and time loans, but the advances 
were so slight as to be without special significance. The 
renewal charge on day-to-day accommodation went up to 
2 per cent.—or about 1 per cent. lower than a year ago— 
and funds for the fixed periods worked a trifle closer on 
less liberal offerings. Borrowers, however, were reluctant 
to pay even the fractionally higher figures named and the 
demand from all sources continued limited. Commercial 
paper is ruling moderately above recent quotations, but 
the situation is quiet, as merchants and manufacturers 
have already made provision for financing their spring 
business. These preparations, moreover, were arranged 
on considerably more attractive terms than prevailed 
toward the close of 1913. There were some features of the 
unusual statement issued by the local Clearing House in- 
stitutions last Saturday that caused more or less surprise, 
particularly in respect to the loan and cash items. Thus, 
the former, instead of showing a large expansion because 
of the heavy bond issues, revealed an increase of only $6,- 
700,000 under the actual compilation, which suggests that 
commitments were reduced in other directions. The 
change in the cash account was rather puzzling, inasmuch 
as preliminary estimates of a substantial gain contrasted 
sharply with the loss of about $2,900,000 reported. These 
alterations, in conjunction with a growth of $7,000,000 in 
deposit liabilities, caused a decrease of over $3,300,000 in 
the surplus and the total consequently fell to about $34,- 
600,000. This, however, is a much larger sum than was 
available at the same date last year, when the reserve 
above legal requirements was scarcely more than $13,000,- 
000. Hence, it is at once apparent that the banking posi- 
tion here is relatively a strong one, and for this reason 
the continued withdrawals of gold are viewed with equan- 
imity. Another $2,000,000 worth of the precious metal 
was engaged for shipment to France, making $14,000,000 
that has gone out on the current movement, and it is the 
impression that $20,000,000 will be taken before the outgo 
ceases. Financial conditions at Paris are arousing con- 
siderable concern at present, but the leading French bank 
is strongly intrenched and is steadily adding to its re- 
sources by purchases of gold at New York. On the other 
hand, the ratio of reserve to liabilities of the Bank of Eng- 
land is still declining, although the prevailing figure is 


well above the average for this period of the year. This 
week’s statement of the British institution showed a small 
gain in bullion, which was, however, offset by a further 
expansion in loans. Money rates in the principal Euro- 
pean markets have hardened, although in comparison with 
prevailing quotations a year ago, present charges are 
cheap. At London, for example, private discounts rule 
around 2% per cent., against about 4% per cent. at this 
date in 1913; Berlin is naming 3% per cent., against 5% 
per cent., while 2% per cent. at Paris contrasts with 3% 
per cent. in the earlier period. 

Call money ranged from 1% to 2 per cent., and some 
renewals were made at the maximum figure. The under- 
tone in time funds was slightly firmer, with lenders asking 
2% per cent. for sixty days, 3 per cent. for ninety days, 
3% per cent. for four months, 3% to 3% per cent. for 


five months and 3% per cent. for six months’ accommo- 
dation. Commercial paper rates hardened somewhat, with 
most of the sales in six months’ names occurring at 4 
per cent. 
Foreign Exchange 

Although the market for foreign exchange opened the 
week with a net decline of about 15 points, this was more 
than recovered in the late dealings, when sight drafts went 
above 4.86 and cable transfers to 4.86%. The early set- 
back was attributed in considerable measure to an ap- 
preciable increase in offerings of commercial remittance, 
together with some selling by speculative brokers and a 
light demand. These influences, however, were subsequent- 
ly offset by the hardening tendency in English discounts, 
while the upward swing in rates was accelerated by the 
inquiry in connection with the month-end settlements and 
also by covering of short contracts. The bulk of the $4,- 
250,000 new gold available at London on Tuesday was ob- 
tained by the Continent, chiefly by Russia, at an advance 
of % over the mint price of 77s. 9d. As expected, Paris 
drew an additional $2,000,000 worth of the precious metal 
from New York and the belief is strengthening that fully 
$20,000,000 will be taken before the movement comes to an 
end. Late cable advices indicated a turn for the better 
in the financial situation at the French capital, and the 
Thursday statement of the Bank of France showed a 
further gain of about 9,900,000 francs in the gold supply. 
The Bank of England also added a small sum to its stock 
of bullion, but loans again expanded and the ratio of re- 
serve to liabilities was lowered from 52.06 to 51.41 per 
cent. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Sterling, 60 days.. 4.83% 8 ...... 4.83% 4.832 483% 4.83% 
Sterling, sight..... Gay: scence 4.85% 4.85% 4.9590 48585 
Sterling, cable..... | ae 4.8595 4.8590 48610 4.86 
Berlin, sight....... oe -  -esaee 95.06 5 06 95.06 95.06 
Paris, sight ........ GOBRG ss ccece a5.18% 5.18% @518% 45.18% 
@ Less 1-32, 


Domestic Exchange 
Rates on New York: Chicago, 20c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 


buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 50c. premium; Charleston, buying par; selling, 1-10c. 
premium; St. Louis, 25c. premium; Minneapolis, 65c. premium ; 
St. Paul, 40c. premium. 


Silver Bullion 


Total British exports of silver up to February 12, according to 
Pixley & Abell, were £578,500 against £1,162,000 in 1913. India re- 


ceived £568,500 and China £10,000, while last year £1,097,000 went 
to India and £65,000 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence ... 26.54 26.56 26.62 26.56 26.56 26.56 
New York Prices, cents... 0 57.62 67.50 57.60 67560 


Foreign Finances 

While the Bank of England reported an increase of £177,582 in 
holdings of gold coin and bullion this week, this change was more 
than offset by a further expansion of £843,000 in the loan account 
and the ratio of reserve to liabilities consequently dropped from 
52.06 to 51.41 per cent. That latter figure, however, is the highest 
shown at this season of the year since 1905, when the ratio was 
52.51 per cent. The total reserve of the leading British institution 
showed a gain in the nominal sum of £46,000, while public deposits 


rose £3,412,000. Continued improvement in position was revealed 
in the statement of the Bank of France, which added 9,958,000 
francs to its gold supply and reduced notes in circulation 36,526,000 
francs, and bills discounted to a moderate extent. At London call 
money was higher at from 1% to 2 per cent., and open market 
discounts were likewise firmer at 25¢ per cent. for three months’ 
bills; at Paris, however, the private charge was easier at 24% per 
cent., whereas the rate at Berlin was advanced to 3% per cent. 


New York Bank Statement 
A further shrinkage in actual reserves was reported by the mem- 
bers of the local Clearing House Association last Saturday, the 
total declining $3,355,700 to $34,614,750. The latter figure, how- 
ever, is much in excess of the $13,173,650 held in excess of legal 
requirements on the same date a year ago and is also well above 
the $29,373,350 available in 1912. The latest returns avain upset 
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calculations by showing an additional loss of nearly $2,900,000 in 
cash holdings, instead of the substantial gain indicated by pre- 
liminary estimates. New financing was assigned as the reason for 
the continued expansion in loans—that item increasing $6,700,000— 
and this was accompanied by a growth of over $7,000,000 in 
deposits. The actual statement compares as follows: 























Week’s changes. Feb. 21, 1914 Feb. 21,1918 
LOGNB...ccceceese Ine. $6,700,000 $2 040,231 000 #1 966,963, 
Deposits........s Inc. 7,180,000 1,924,817,000 1814, oe 4 000 
Circulation....... Dec. 665,000 42,550,000 39 
Specie....... Inc. 2,036,000 397,585,000 33! rats ,000 
Legal tenders. . soo ee. 4,916,000 77,147,000 82,135, ‘000 
Total cash..... Dec. $2 880,000 $474 ,732,000 saat 650,000 
Surplus........ Dec. 3,355,700 34,614,750 13,173 650 


Specie Movement 
At this port last week: Silver imports, $187,853 ; exports, $874,- 
718; gold imports, $195,513; exports, $2,209,167. From January 1: 
Silver imports, $1,936,549; exports, $6,655,410; gold imports, $2,- 
404,647 ; exports, $14,038,837. 





Money Conditions Elsewhere 


Bostron.—There is a firmer tone to the money market, due to the 
feeling that rates have struck bottom for the present. Big Boston 
banks are not largely supplied. Call money is quoted at 2% to 3 
per cent., time money at 3% to 4 per cent. for short dates, 4 to 
4% per cent. for six months, and 41%, to 4% per cent. for year 
loans. Commercial paper is discounted at 3°34 to 4% per cent. 

PHILADELPHIA._-There is considerable business being done in 
commercial paper and the general situation seems to indicate easy 
conditions. Rates are quoted at about 4 per cent. for call money, 
though in some cases transactions are quoted at 3% per cent. Time 
funds are loaned at 4 to 4% per cent., and choice commercial paper 
at about the same figure. 

BALTIMORE.—There continues to be a good supply of loanable 
funds, though some complaints are heard on the part of brokerage 
firms regarding the lack of high grade bonds. The rate for call 
money remains at 5 per cent., with some talk of it being lowered 
to 4% per cent. 

CINCINNATI.—Local banks report but little inquisy for money, 
and the market is quiet and easy. The demand is mostly from 
merchants for the purpose of discounting their merchandise bills. 
The rate for commercial notes is 4% per cent.; discounts of mer- 
cantile paper 5 and 5% per cent.; and collateral time loans 4% 
per cent. 

Cuicaco.—Money exhibits more firmness, with rates quoted at 
from 4 to 5 per cent. Some of the larger local banks report an 
unusually rapid gain in deposits, but claim that demands for 
accommodation have also shown some expansion, and it is gen- 
erally conceded that the margin is narrower than a week ago in 
available funds for discount purposes. The usual spring require- 
ments are now starting up. Country bankers expect to care for 
considerable needs in farm work and there may be less pressure 
upon shipments of currency from this center than there was in 
March last year. The general demand for accommodation is fair 
at this time and there is a slight increase in the offerings of manu- 
facturers’ and jobbers’ paper. Choice commercial discounts remain 
quoted at 4 per cent. Most business over the counter is done at 
4% to 5 per cent. There is moderate activity in collateral loans 
and little doing at this time in grain bills, realty and building 
loans. The market again is quiet for bonds, although there is fair 
inquiry as to impending high grade municipal issues. Sales of 
local securities were 60 per cent. smaller in volume than a year ago. 

MINNEAPOLIS.—Money is easy and a better demand is appearing. 
Offerings of comercial paper continue light, but the opening of 


spring is expected to cause much greater requirements than just 
at present. Loaning rates are 5 to 6 per cent. 





It is understood that holders of about $65,500,000 Lake Shore 
& Michigan Southern Railway Company collateral trust 3% per 
cent. bonds have assented to the plan of consolidation of that com- 
pany with the New York Central. It requires about $68,000,000 
of assents in order to make the plan effective, so that there now 
remain but about $2,500,000 assents to the plan in order to carry 
out its conclusion. 





The Illinois Central Railroad has finally confirmed the contract 
for 50,000 tons of standard section rails, 25,000 tons to be rolled 
by the Illinois Steel Company, in addition to the tonnage previously 
reported placed with the Tennessee Company. The Great Northern 
ordered 15,000 tons, 9,000 tons to be rolled at Chicago and the 
balance at Buffalo and in western Pennsylvania. The Buffalo, Ro- 
chester & Pittsburgh has ordered 10.000 tons, half going to the 
Carnegie Steel Company. The Stee! Corporatiou has taken orders 
for 7,500 tons for export to South America. 


BANK EXCHANGES 


Five Days’ Clearings Display Marked Contrac- 
tion Compared with a Year Ago 








Bank exchanges at the leading cities in the United 
States continue in much smaller volume than a year ago, 
the total for the five days this week being only $2,377,- 
188,855, as against $2,736,648,020—a falling off of 13.1 
per cent. New York City reports quite a sharp contrac- 
tion, the decrease, as compared with the corresponding 
period last year, being 15.9 per cent. Practically all the 
outside cities make an indifferent exhibit, the only excep- 
tion being Philadelphia, where there is a gain of 12.0 
per cent., and the total for the thirteen centers is 7.9 


per cent. less than for the same week in 1913. While the 
losses are large at almost every point, the most pro- 
nounced occur at Boston, which shows a falling off of 22.5 
per cent.; Baltimore, 22.6; Pittsburgh, 27.4; Cleveland, 











. . + . 
17.9; Louisville, 17.5; and New Orleans, 18.2. It is prob- 
able that to some extent these unfavorable exhibits are 
due to the extremely low temperatures and severe storms 
which have prevailed in many parts of the country and 
interfered with the movement of merchandise and other 
commercial operations. The comparison with 1912:is dis- 
torted by the fact that the week in that year contained 
one more business day, but Philadelphia reports a notable 
gain and Cleveland moderate improvement. Figures for 
the week and average daily bank exchanges for the year 
to date are given below for three years: 
Five days, Fivedays, ; Per Week, Per 
Feb.26,1914. Feb 32h 1913. Cent. Feb. 29,1912 Cent. 
Boston..... $122.128.478  $157,5'9,644 —225  $203,2%4,458 —400 
Philadelphia 164,77 i209 147'117,250 4120  143/029'947 +152 
Baltimore. 28 083 971 36,261,527 - 22.6 34,812,"81 —16.5 i 
Pittsburgh. . 42 068 264 57,947,358 - 27.4 5,204,282 —238 
Cincinnati... 21 587,750 25,584,800 — 85 25,353,0°'0.—149 
Cleveland... 18,163 821 22'121,939 —17.9 7,835,367 + 16 
Chicago..... 281 332,056  284'263.992 —1.2 29154585172 — 35 
Minneapolis. 19,005,695 20,073,820 — 6.3 20,403,141 — 6.9 
St. Louis.... 66,625,878 74,464,444 —10.5 74,994,937 —112 
Kansas City. 43,620,856 47,909,230 — 9.0 . 49,294'974 —115 
Louisville... 12,397,417 15,020,:02 —175 5,6°9,128 —20.6 
New Orleans 14,738 453 18,006 012 -182 27'396,667 62 
San Francisc. 37,778,836 42°: 285,7 —10.7 _50 058,857 —$, 6 
Total..... $372.306.183  $947,120,116 — 7.9 §$1,008,735,961 —135 
New York... 1,504,882,672 1,789,527,904 —15.9 1,735,575 213 —13.2 
Total all.. $2,377,198,255 $2,736,648,020 —131 $2,744,311,174 —134 


Average daily: 

Feb. todate... $511,361,000 $543,013,000 — 58 490,826,000 + 4. 
January....... 545,120,000 548,253 0V0 — .6 612,242,000 + 6. 
December... 487,072,000 637,028,000 — 9.3 495,911,000 — 1 





Wool Contracting in Oregon 


“Wool contracting operations are starting in Oregon. It is re- 
ported from Morrow County that efforts have been made to secure 
wool on contract at better prices than last year’s. According to 
latest reports from Utah and Nevada, the buying wave has slowed 
down somewhat, the advance in prices having served to check 
operations more or less. Wool authorities estimate that a total 
of 10,000,000 pounds in Utah and Nevada is under contract, of 
which 7,000,000 or 8,000,000 pounds is in the former State. There 
has also been some contracting in Wyoming and Idaho, but not to 


any great extent. About 16c. is reported as the top on average 
Nevada and 14c. on Utahs. 


Failures This Week 


Commercial failures this week in the United States number 350 
against 386 last weck, 403 the preceding week and 263 the corre- 
sponding week last year. Failures in Canada this week are 47 
against 59 the previous week and 39 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 


for each section and the number where the liabilities are $5,000 
or more: 






































I 
Feb. 26, 1914. ||'Feb. 19, 1914. | Feb. 11, 1914. || Feb. 27, 1913 
Section. | 
Over Over Over Over 
| $5,000] ‘Total. || $5,000} Total “$8,000 | Total. $5,000 | Total. 
Hast.......' 62] i11 || a7] 118 571 143 
South...... ii ae "7 26} 113 34 | 12 32 52 
Pacific..... 22] 88 42 | 103 36 24 19 55 
"= aged | 16] 64 20 52 22 48 18 35 
U.S....../ 131] 350 || 136 | 386 149 | 40 | ~ 10 
Canada....... 18 26 59 15 Bi st = 
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CONTINUED DULNESS IN COTTON 


Speculative Trading Still Lacks Animation and 
Price Changes are Small 








For the greater part of this week fluctuations in cot- 


ton were confined within a range of about half a dozen 
points and the net alteration in quotations was not im- 


portant. Chief interest centered on the issuance of the 
March notices on Friday and developments in that connec- 
tion imparted some life to speculative trading. Previously, 
however, the market was entirely devoid of feature and 
the narrowness of the price changes became decidedly mo- 


notonous. A small advance at the outset was largely due 
to purchases here by Liverpool, where strength prevailed 
over the holiday. In addition to the demand from the 
other side, there was some early buying of the March de- 
livery for short account, but subsequently spot houses 
turned sellers of that month and a moderate decline en- 
sued. Around the middle of the week the cables from 
Liverpool were rather disappointing, while no particular 
vim was manifested by the spot markets at the South. The 
continued large movement has been rather disconcerting 
to those working on the constructive side of values, and it 
is the impression in certain quarters that the statistical 
position is gradually weakening. Receipts at the ports 
have been liberal in volume and the total is considerably 
in excess of last year’s, the difference being about 375,- 
000 bales. On the other hand, the exports are well main- 
tained, while latest available statistics of world’s takings 
of American cotton thus far this season: indicate some ex- 
pansion gver a year ago. This fact, together with the 
recent improvement in general business in this country, is 
regarded as encouraging by the bullish contingent. Still, 
a feeling of uncertainty has existed in the cotton trade for 
some time past and there are many who are sceptical of 
any material or permanent advance in prices at the pres- 


ent juncture. 
SPOT COTTON PRICES. 


Middling ne Sat. Mon. Tues. Wed. Thurs. Fri. 


Dr Se, On. wsee  wabene.. saeee 13.00 13.00 13.00 13.05 
New Orleans, cents.. ae |. iedineg: eee 13,00 13.00 13.00 
Savannah, cents....... 13.00 ...... 13.00 13.00 13.00 13.00 
Liverpool, pence...... 7.06 7.06 708 7.08 7.08 7.08 


DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





STOR ceceheens .cecedcs | cneves 12.21 12.16 12.16 12.16 
I 1h 6tbielskwteienDtineeis > piieaeia 12 25 12.20 12.20 12 24 
itusdseecoauee «vase? .. .weaqees 11.95 11.83 11.92 11 90 
July..... eseces peewee 11.87 11.82 11,88 11.88 
Abroad and Week's 

In U. 8. Afloat. Total. Decrease. 
1914, Feb. TD .nccoastso Bee 24A88,413 4,478,252 81 A992 
1913, , ES FF 2.800,364 4,287,011 151,325 
1912, > Di canemeindinn 2,121,927 2.742,299 4 aee'ase 166,953 
1911, 7: 2b | -ennstutee 1,392, 3 35 2,490,082 3,882,41 51,141 





From the opening of the crop year to February 20, according to 
statistics compiled by the Financial Chronicle, 11,591,802 bales of 
cotton came into sight, against 10,982,934 bales last year and 12,- 
354,631 bales two years ago. This week port receipts were 140,968 
bales, against 137,070 bales a year ago and 290,321 in 1912. ‘Tak- 
ings by northern spinners for the crop year to February 20 were 
1,775,534 bales, compared with 1,866,423 bales last year. Last 
week's exports to Great Britain and the Continent were 131,374 
bales against 128,217 bales the same week in 1913, while for the 
crop year 6,664,975 bales compare with 6,648,573 in the previous 
season. 





Some Large Atlantic Liners 





The need of the port of New York keeping its dock accommoda- 
tions and transportation facilities abreast of the improvement in 
the size and equipment of ships intended for the commerce and sea 
passenger business of the city and port is emphasized by the fact 
that there are no fewer than seven Atlantic liners now in course of 
construction, each with a gross tonnage of 30,000 and upwards, in 
the United Kingdom, Germany and France. The names of these 
vessels are arranged in order of size in the following list, the gross 
tonnage given in each case being the approximate figure recorded in 
the official returns of Lloyd’s Register : 


Gross tons. Gross tons. 
TEE: no og a oe ohne 56,000 > eeupEypere rey 35,000 
Sister of Vaterland..... 56, 000 RCE RL 82,500 
Beriteeele ... . occcvceves 48 '000 DRE. dsvhcoastecceeesda 30,000 
Aguitania ...vccccccvve 47, 000 


The Hamburg-American Line’s Vaterland, completing afloat by 
Blohm & Voss, Hamburg, is expected to be ready for service in 





May, while the sister vessel, also building by Blohm & Voss for the 
same owners, will be launched in the spring. The Britannic, to be 
launched by Harland & Wolff at Belfast is intended to make her 


first voyage early in 1915. The Cunard liner Aquitania, com- 
pleting by John Brown & Co., Clydebank, is scheduled to sail on 
her maiden voyage from Liverpool May 30. The North German 
Lioyd’s steamer Columbus, completing by Schichau, Dantzig, will 


commence her first trip in August next. The Holland-American 
Line’s Statendam will be launched by Harlan & Wolff at Belfast 
in June next and will be ready to take up her service from Rotter- 
dam next year. The Compagnie Generale Transatlantique liner 
Paris, on the stocks of the Societe des Chantiers et Ateliers de 
Saint Nazaire, is also to be ready for the 1915 season. 





STOCK MARKET REACTIONARY 





Activity Develops After Early Dulness, but 
Prices Recede Sharply 


The stock market was duller at the beginning of this 
week than at any time since the early part of December, 
and, though there was an increase in business later on, a 
sharp decline in prices took place, apparently as the result 
of the uncertainty with regard to the Mexican situation. 


Preceding this reaction the market had been rather heavy, 
with special weakness in a number of the lower-priced rail- 
road issues, including Denver & Rio Grande, Missouri, 
Kansas & Texas, Rock Island, Missouri Pacific and 
Wabash, the majority of which sold down to new low 
prices for the year, and in some instances to their lowest 
record figures. For a time activity centered in this group 
to the neglect of the more important properties, but as the 
selling movement gained in force the leadership of the 
market again reverted to United States Steel, Reading, 
Union Pacific and Amalgamated Copper, in all of which 
sharp recessions occurred. Other issues in which a broader 
interest appeared were Canadian Pacific, Erie, Lehigh 
Valley, New York Central, New York, New Haven & Hart- 
ford, Northern Pacific, Southern Pacific, Southern Rail- 
way, American Can, American Smelting and Central 
Leather. Particularly large losses were made by Cleve- 
land, Cincinnati, Chicago & St. Louis preferred and Lig- 
gett & Myers. Following this extreme depression there 
was a period of firmness brought about principaily through 
the cover of short contracts, but with the development 
of this better tendency the market lapsed into dulness. In 
the later trading the Mexican advices were more cheer- 


ful and the market displayed increasing strength. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Week Endin ——— Stock s—NShares-—— ———---— Bonds 
February 27, S914. This Week Last Year. This Week. Last Year 
Saturday...... os > a i $1890500 ..... 
Monday..... PE ee ee ee ... eae $2,182,00 
Tusolae deecoede ‘ 185,839 528,022 2,877,500 2 338,500 
Wednesday..... 3 3°96 430 404,701 2.840,500 2,509.00 
Thursday........ 317 461 282,918 2,678,500 3,106 000 
POIGEF ce cccccccesé San 076 247,300 2 _2,124 ,V00 1,799,000 
Wetas. coccces » 1,24 241,775 75 2,030,940 $13,001,000 $11,934,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues Wed. Thurs. Fri. 
Railway.....+. 94.31 See * seamed 87. 2 ai. os 87.76 88.25 
Industrial.. 76.61 Wt.e:  eedses 77. 77.24 77.85 
Gas & Traction BEGSe  EEGRS. choad 113. $0 113. 38 113.60 11860 


RAILROAD AND MISCELLANEOUS BONDS.—The railroad and 
miscellaneous bond market was fairly active and irregular. The 
Chicago, Rock Island & Pacific issues were reactionary, with the 
heavist dealing in the collateral 4s, in which also the greatest re- 
action occurred. On the other hand, a sharp buying movement de- 
veloped in New York Railways adjustment 5s, which resulted in 
a material improvement in their price. The convertible issues re- 
flected the easier tone of the stock division, with Atchison 4s, 
Baltimore & Ohio 4%, Southern Pacific 4%4s, and Union Pacific 
4s the leaders ‘in this group. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, registered, at 112%; Panama 3s, coupon, at 
102% ; ditto, registered, at 102%, and among foreign issues, Ar- 
gentine 5s at 9654 ; Chinese Railway 5s at 90; City of Tokio 5s at 
897% ; Japanese 4%s at 90 to 89% ; ditto, second series, at 88, and 
Republic of Cuba 5s at 99% to 99%. In State securities, New 
York State 4%s sold at 108% to 108% ; New York Canal 4%s at 
108%, and Virginia deferred 6s, Brown Bros. & Co. certificates, at 
59% to 59. 
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eek. 1914. 
NEW YORK STOCK EXCHANGE STOCKS " dhe 
Continued poe 
Weekly and Yearly Record of Stocks and Bonds at Soe — — 
tery NET 6 Jan26| 30 Jan 23 
tt Year 1914 Inter 06 103 ., 22 | 10U%gJan 3 
1173 | 117 | 117% Fevld | 1lseJan 38 
106% | 105 112 Jan ZZ | 100%gJan 3 
High Low 1:73} 1i7 | 117% Fcb13 | 114%Jan 6 
A 108 3% Jan 27 git a R.. 
v0 ‘eb 1U 
100 Jan23 | 91, Feb20 || Mo eee a Paper 68 | ecesee | ase ba Fen 2 J 
Feb 2U%, Jan 38 37 41 Jan31| 374Jan19 
14% Feb 20 8% Jap 8 7% 7%8 97% Jan 2U J 
— 707 Jon 5 Le SE SD 39, Jani xs ~- 3 
67 gan 25 | 47%Jan 2 moneced) fprowre’ Mit. sertn awe 
97% Jap 23 4 an © || Kansas City. FtS& M pref.\* 66 | ..-... | ------ Feb2)| vd4a Jan 3C 
lg Jan22 | 22Jan 56 25%) 245, GT's Feb 2) 24% Jan 6 
73% Jan26 | 69 Jan 6 b: 6U 62 Jan2z3| 568 Janl2 
9749 Feb11 | 90 Jan 9 #5 85 so Janzs| 80 Jan15 
146% Feb Lv 129'a Jan 12 || “ao lst pref........-......../"104 | ..---- | .----. 106% wey 4/| 1064%2Fep 4 
354s Jan27 | 28%Jan 3 105 101 10153 Feb20 |; 81 Jan 6 
26 Tan 24 ee ee | 104 Fevls| 99 Janl3 
5349 Feb 4 | 44'eJan 5 384/| 372) 4u Jan2u| 34 Janlbd 
11643 Feb 5 | 114 Jan 20 vO | 100 |101 wep 4 Jac 2 
36% Jan 26 36 Jap 5 || Take Brie & Western... | 6% | ccecce | ceccee 9 Jan 23 634 Fev 10 
Jap 2 2 Oe 6 Se 8 EE. I ccctca P anitoes 2lyJan2u| 18 Japlt 
¢ 84% Jan 23 |¢.82 Jan 5 16144 | 148% 156% Jan 231148 Jan 3 
106 Jani6é| 106 Jan.6 224 223 uv Jap 31 | 219%Jan 56 
4644 Feb 9 | 37's 8 117s || 117 117% Feb 11 111% Jan 6 
96 Jan 27 | 94's Jap 15 35% | 36 rep 28 Janl 
110% Jan24 | 100 Jan 9 0d $3 38 Jan 2 y2 J 
5% Fe ois Jan 19 105 | 103 14105 Feb 5 $104adan 8 
25% Be sl Jan 13 93 Y3 95 Jan24| 59 Jan 
32% Web20 | 24 Jan 2 || porard cP) Ge... 1*165 | cneeee | oceeee 175 Feb 2| 166 Jan 20 
11% Jan 23 | 10 Jan 8 || “Go pref.....................|*112%9 | ------ | ------ 114 Feplij|1l0 Jan 6 
31% Jan16| 29'9Jan 8 13845 | 126 | lal%Jdanly| 133%Jan 3 
37% Jan31 | 31%Jan 2 87's | st] 874% Fev 20 7 Jani2 
102 Feb 4; 96 Jan 6 70 70 70 Jan 2 654g Jan 2 
9% Jan 26 7 Janis 1314s /13143/133 web 7/128 Jan 
60% Jan 24 | 42 Jan 3 63% | 03%] 69%4Jan17| 62 Febpll 
85 Jani D6 SO SO tl eI ODLs | ccccce | cocece 101% Kep 9 | 100 Feblg 
7145 Feb ie Jan 68 63 73yenev 9| 464Jan 2 
105 Jan27/| 98%Jan 3 S09} sUe!| 87 Feb 4] T94eJan 2 
172 Jan 31 ,. Jam 2 23% | 22 24%, Kep16| 21%van 3 
104. Feb20| 99%eJan 9 || Minn & St Louis.......-... |* 12 | -----. | ------ 16% Jan31| 12%Jan 6 
3749 Febils | 28 Jam 6 || Go pref..........c---cecoce |(* 30 | ------ | ----- 3549 Jan v2| 334Jan 6 
109%, Jan 24 | 102% Jan 134 132 | 137 Feb 5 | 1244 Jan 14 
118% Jan 7 | 110%Jan 20 || Go wref............nnnucl*]422e | cecnc- | ccecee 146 Fev 2| 142% Jan 21 
59 Febl 59 Feb10 21's} 17%] 24 Jan 22 J 
124% Jan 30 | 117’eJan 2 53%| 52%] 6ou Jan sO| 62% Jan 13 
251% Feb 2 | 242s Jan 14 <64 1 <5u!] 30 Jan27| _23%d 
106% #eb2u | 101% Jan 4u 14v La Jan 21 140 Jan 29 
20% Jan2s | 15, Janl Iylig | 1lz64] 139 Fe 122 Jan 
83 Jan26| 75% Feb10 421% | 121% 123%9 Feb 4 | 119% Jan 13 
17% Jan 23 | 13% vebit 12% | lla} 14 wed 3| _B%eJan 8 
38% Feb 3 | 33% Jan 9 || do pref.......ccccccnceeeee |* 79 | ------ | --e=e- + 73 Jan 78 Jan 8 
29% Jan 8/| 20 Janlé b0 50 52 Jan 26 Jan 
Jan 23 | 93%Jan 3 || do pref...................../*106 | eeeeee | eocee- 109 Fep18 | 106 Jan13 
101%, Feb 9 | 97'2Jan13 || National Rys of Mex pret..|\* 27 | ....-. | ------ 34 ep 30 Janl1g 
126 Jan 23 6 Jan 3 li%g| 10 14 Jan 26 0 Jan 2 
4549 Jan 22 Sad 7 lé's | 15%} 16%» Janz2| 14% Jan 7 
106% Feb 21 | 102429Jan 9 65 65 69 Janz 1 Jan 7 
98% Jan 26 | 88eJdan 7 tU'g | S¥'s |] 96% Jansl| 88% Jan 13 
83% Jan 29 i tet : &% St Louis|* 38 | ..-... | .----- 5 Jan 2 JaJan 6 
- eeee- | e888 
39 Feb20| 292Jan 2 || do 2d pref .................)* 53 | -«0--- hee - 1h debiseeitelans 
rO Jan2 63 Jan 10 eomcommecee: Bes Tl Pewee, prhras 
eaeee. oe eee © eee ie Bate |... nish ecthec-dsienieccssconen’t Cleebene 
130 Jan24|121 Jau 56 6Y 66's/ 78 Jan 2 6b} Feb 18 
Feb 23 Jan 27 age Pt | 2748} 315 Jan 23 
29 Jan27;| 26 Janil3 39% | 3o_ 43 Janilz 39% Jan 2 
30% Feo 6 | 18 Jan 2 lu4d'y | 1u3%3 | 105% Feb 4] 99% Jan 9 
% Keb 4 | 50% Jan 2 86%) S64] 86% Jan 6 Jan 7 
22014 Feb 4 206% Jan 13 1U 6% 72% Jan 31 6 Jan 2 
9543 Janis | 82 Feb19 || Northern Ohio Tr & Light.|* 62 | ...... | ------ 65 Feb 5| 69 Jan16 
ea hee Ly tate - 115% | 1 i's lls‘aweb 4 Z 
e 8 Zh ‘ ‘ 2 an 
320 Jan 23 | 310 Jan12 vil, ioe ee eee 
68 Jan 22 YVieeJdan 56 2549) 24 ‘| 29 Jan21| 24 Jan 
ll4g Jan 6 Jan 20 23 28 31 Jan23| 26% Jan 
Jan 1 Ow) a B00 ce) “lak eee green yo Jan v4} 864 Jan19 
1449 Jan 23 | 11%Jan 3 112 | iLiJs | 116% Jan 31 | 108% Jan 3 
Loh Heo 4 | $08 a0, 3 el beled Be bee 
6 aa ae 29 ry) ‘ ap 2: 
Seb 6 | Meee aem 16 eer eee Io Be torre: | coors wccesbliced Bares Ben 90h: 
136% Feb 14 iz 5 4 “seece eeereeer eee eee ee eumaeee “Bi eeeoeere “6 
J i) 89 9 4 3 Jan 
130 Jan 22,128 Jan 22 Seeded Bee ted Padded insite: 
besesedecepees | SEREcerseéeoee 214s | 20% | 23%yFeb 4; 17% Jan 3 
44 Feb 4 | 37'3Jan 9 91%} v1 ¥34y Keb 4 6 Jan 10 
40 Jan 2/| 38 Feb ¢ Riiagas PRA 93 Keb Jan 6 
70 Neb 9| GligJan 2 4443/ 41% / 46 Febl14| 26% Jan 5 
70 Febil:; 0 Fepl3 lu4 103 lu4 Jansvu | 96%Jan 6 
1044, Feb 14 | 10342 Fev 13 1z |112 | 113% Feb13|107 Janl13 
344g Feb 6 | 2t'ad i566 | 164%) 159 Jan 23 | 15)49Jun 6 
2849 Jan 2645 Jan 15 || Quicksilwer.......cc-c0c....|[* 2 | ceence | eeneee 27% Jan 28 1% Jan 15 
32 Jan 28 oe. Gee te 4 Jan2 p. ea 
SO a, Pere rs an 2 206% 3444 Web 2 544 Jaa 
te 24 | 1294%2Jan 2 USly WS lvl Feuld 7 Janilé 
gegen gt | gp" an see | 088 | BPS | 82 | ARSE 8 | 108s Be 8 
aD ‘ 1657%_ | 167% | 1644] 172% Jan 22 eb 16 
80 Jan2u| 8v Jan 20 Pt Shoe 83 Jen 2 Dad : 
etewneeenseees | eeeraecceenees 90 91% | 90%] 98 Jan2 90% Jan 16 
09% Feb 3 Y1l% Jan 2 25% 1 Yow] <4 27 Janz7| 19% Jan 5 
15949 Fep 4 | 150 Jan B84 v4+g | 838 Jan 31 Jan 2 
405 Jan 27 | 388 J 6% | 6 ty | 16%Jan23| 6% Feb21 
19% Jan31 | 14 Webld 9g] 92]/ 7%] 26 Janlé Feb 21 
IgMep 4) 25 #eb10 seeascenuces 1 De Tt” 28 12 ls Janl4 91g Jan 3U 
73 Jan 3vu 72 Jani7 B23 | we's | 23 41 Janls| 264 Jan 40 
20's Keb 13 17 Jap 31g 3% 3” 15% Jan 2 13°2 Heb 10 
Cposececcccess | Sovsecesscoccs 13 15 8 Jan 23 eb 2 
ll Jan 26 Yegdan 9 q : nel 9% Jan 26 7g Jan 
eonnappnenonse weccsees ; 24 24% | 24 26% Jan26|} 21 Jan 2 
32" Jan 23 | 27%4Jdan 3 58x 2 6U 654sJanz6 |} 57 Jan 8 
49% Jan 27) 42%Jan 8 21 21 2u% | 22% Feb 16% Jan 2 
4i%Jan23 | 35 Jan 54% | 544/ 52%] 58 Web 456% Jan 2 
15 Jan 24 see 24 85 | 187 | 185 v3 Jan 10 o.3 is 
"123% | 124 | 124 123% Fep 22% Jan 
180 Jan 23 | 1764 Jan 22 ial Saeed bayou oe an Son 8 
108% Feb13 | 107'‘a8eb 2 «ER eratanrenge Sragrenes 92 con ae 90 Janl1é 
1505 Feb 20 Jap POG) A, EPR, Bence, BON AI.doe teen 
fee e | Fetes @ "gaa | “HGig | “94% | “Vig Fan BB | “BSig Jans 
94% | 96%! 94% | 994g Jan23/ 88'sJan 8 
26% Feb 4 | 19%) Jan 17 101% | 101% | luvs | 1054s Jan 31] 84% Jan 2 
91 Feb 3 Og Jan 2 263,| 26% | 245] 28% Feb 4/ 22% Jan 3 
134% Feb 4 | 125% Jan 13 82% | 8448] 8z42 Som Fep 4| 7542Jan 6 
sone gen 19 J 31 34%] SO% | Bo Kod 2] 32 Jan 7 
52% Febl6 | 44% Jan OE tee “seca 65% Fep 3 85 Jan 22 
Rs El eewseee--s0eee 26%3| 2743] 2b 30% Feb 5 | : an 
¢ 92 Feb 5 |¢ 92 Feb 81 Bs 8i‘9/ 87 Feb 6| 70 Jan 6 
65 Feb 4 | 164% Jan 31 85% | 35% !| 34% | 386% Keb11/ 31%Jan 9 
112 Febis QO Jani3 147%,/ 148 | 146 | 149 Jan12/128 Jan 8 
116 Janilg/}116 Janl9g 14% 14% | a4 16% Jan 21 13% Jan ia 
115 gan 26 1B% Jon Z Sn I hee bahin & 99 Jan 20 et Jan 29 
3 44 42 45% Jan 13 Jan ‘ 
16% Jan 24| 14% Jan 3 wares ore bt, See pabeamehan 
63 Jan 24 9% Jan 3 i: Babess cenben i2\ Jan24| 10 Jan 6 
10 Jan 24 8 Jan a *e eeeeeeee0 18 *eeeee eeecee 23 Jan 28 19 dan Kw 
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STOCKS Last Week. tt Year 1914. ACTIVE BONDS Last | Week. ttYear 1914. 
8 
Continued ¥ri. Ceatinued Fri 
cane «+ i ee 100% | 101 | 100%|}101 Feb19| 98% Jam 56 
Twin City Rapid Transit... 106 106% 06% 1064s Jen 19 106% Jan 7 General Motors 6s -;---..--- 10" 101% 101 101 Jan 38 100 i 5 
prel....<« 5 ? eeceeoeoeseo reat lara * an ‘ an 
Underwood Typewriter... |' 80 | -..--- | ------ 210 | Jonas ties “Sie | ote o4*| 04 | 94 | 94 Febl8| So%Jan 6 
nion Bag ee onggs | tga Feb 2 oe 12 Illinois Steel deb 449s * 87% | 87% | 87% | 88% wen16 lg Jan 7 
OO pret rae OO ---"|, 247 | 32 | site| go Keb 3| 25 "Jan 9 || Indiana Steel S0,.----.....| 100% | 201 | 100%. | 101.3 Jan 21| 98%Jan 7 
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* Bid price; no sale. 


** Bond quotations to 2:30 P. M. on Friday. 
tf? High and low for the year, corrected to the close of the preceding week. 


+High and low on bond list, to 2:30 P. M. on Friday. 
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GRAIN PRICES AGAIN ADVANCE 


Wheat at Top Point of the Year—Corn and Oats 
Also Stronger 








A generally higher level of values was reached in do- 
mestic grain markets this week, with wheat touching the 


top point of the year. That cereal borrowed some of its 


strength from corn, besides which an enlarged export de- 
mand was a contributing influence. Crop accounts from 
Europe were rather less favorable, especially those per- 
taining to conditions in France and Russia, and shipments 
from this side were something of a feature. Another de- 
velopment which had a sentimental effect was Broomhall’s 
revised estimate on the wheat crup of the world, which was 
placed at 3,688,000,000 bushels against 3,632,000,000 in 


the previous year. Earlier in the season this same author- 


ity estimated that the aggregate yield would exceed last 
year’s by 160,000,000 bushels. A falling off of 1,391,000 
bushels, exclusive of bonded wheat, in United States’ vis- 
ible supplies had a tendency to check any decline which 
might otherwise have occurred in the initial dealings, al- 
though as an offset world’s exports increased. Thus, the 
offerings last week amounted to 13,472,000 bushels, as com- 
pared with 12,810,000 in the preceding week and 12,432,- 
000 bushels during the corresponding period a year ago. 
Total stocks of wheat in sight in this country on February 
21, including bonded wheat, were about 63,600,000 bushels 
against 66,700,000 on the same date of 1913, while the 
figures for Canada were 22,800,000 and 24,400,000 bushels, 
respectively. Receipts at interior points last week were 


453,000 bushels larger than in the previous week, but 
1,386,000 bushels less than in 1913; interior shipments 
were 166,000 bushels smaller than in the week preceding 
and 1,136,000 bushels below those reported in 1913. Ad- 
vices regarding the outlook for the domestic winter wheat 
crop continue favorable, as the ground is now amply pro- 
tected by snow, and prospects are encouraging for another 
record-breaking yield. Dulness still characterizes the situ- 
ation in flour, not only locally, but in outside markets as 
well. According to the Northwestern Miller, there was a 
general lack of interest shown at Chicago last week, al- 
though bookings were sufficient to keep the mills in opera- 
tion at about half capacity. That publication places the 
production at Minneapolis, Milwaukee and Duluth during 
the latest week at 399,400 barrels, as against 381,605 in 
the previous week and 325,030 barrels in the corresponding 
period a year ago. Buyers are not disposed to pay the 
present asking prices for flour, this fact alone accounting 
for the prevailing apathy of demand. Corn was only about 
steady on the opening day, but thereafter quotations dis- 
played considerable strength, principally because of active 
short covering. Speculative influences dominated the trend 
of prices, as there was no change in general conditions. 
B. W. Snow’s estimate of farm reserves was 882,000,000 
bushels against 1,290,000,000 bushels last year. As to oats, 
the reserves were placed at 390,000,000 bushels in com- 
parison with 604,000,000 bushels in 1913. Fluctuations in 
this cereal, as usual, were governed mainly by develop- 
ments in wheat and corn. 

The grain movemert each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 


grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports? 

















Wheat ~ Flour. ~ Co 
—— Atlantic —— ee mee Atlantic 
Rece xports. x eceipts. Exports. 
589,000 498 ,000 26,000 34,000 ne 
729,000 332,000 10,000 1,015,000 15,000 
1,222,000 182,000 26000 2443000 ain. 
629,006 3°8 0°O 5 006 584,000 6 000 
601 ‘000 106,000 41,000 664 000 4,000 
i “4,379,000 1,426,000 308,000 6 640,000 25 000 
+2 last year.. 4,604,000 1,738,000 152,000 7,943,000 3,447,000 


The total western receipts of wheat for the crop year to date are 
238,718,000 bushels, against 294,667,307 a year ago, 184,889,862 in 


1912, 183,181,239 in 1911, 203,834,040 in 1910 and 191,699,891 in 
1909. Total exports of wheat, flour included, from all United States 
ports, for the crop year to date are 135,718,344 bushels, compared 
with 118,010,506 last year, 70,225,924 in 1912, 52,543,658 in 1911, 
72,293,790 in 1910 and 106,585,642 in 1909. Atlantic exports this 
week were 1,912,000 bushels against 2,551,564 last week and 2,522.- 
000 a year ago. Pacific exports were 63,879 bushels, against 165,- 
489 last week and 56,631 last year. 

Total western receipts of corn since July 1 are 145,638,000 
bushels, against 159,980,773 a year ago, 133,039,841 in 1912, 136,- 
265,787 in 1911, 104,942,480 in 1910 and 94,637,513 in 1909. Total 
Atlantic Coast exports of corn for the year to date are 1,794,000 
bushels, compared with 21,835,812 last year, 20,034,503 in 1912, 
25,811,185 in 1911 and 17,459,172 in 1910. 


Daily closing of wheat futures in New York: 


t. Mon. Tues. Wed. Thurs. Fri. 
May delivery..... BE |” “Wébdebe 103 10348 10314 1021, 
gi. Ag wae * ' Wéesess 97% 9749 97% 971g 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs, 
May delivery..... o B6%8 ss ceccee 9 94%4 947%, 4% 
ae | geen Sy . wececce 894, 893, 895 8I% 
Daily closings of corn futures in Chicago 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... a? | ineoake 66 6714 673s 67% 
© ° Genes’, WD. | | weenne 66 665, 667%, 667, 
Daily closings of oats futures in Chicago 
at. Mon Tues. Wed. Thurs. pA a, 
ae delivery Papen me. | + becces 403, 40%, 40% 
eovces 39% beowte 40's 403.8 40% don 


In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 





























































































































periods: 
WHEAT—From Last week. Previous week. 
North America ............ 3,448,000 ,448,000 
i dipaindbiattthla oadiein ao 2 760, ‘000 4,008, 
Danube 912 ‘000 1,032 
a sine 2, 376,000 1,020.28 
: novo 44,000 
Australia.. 3,84 0,000 2,152,000 
Various 186,000 112,000 
Total 14,472,000 12,816,000 12.43 4 32.01 000 
To 
United Kingdom........... 6,000,000 4,056,000 
Be cvécéans 1,104,000 632,000 
Beilgi 1,600,006 1,200,000 
G e 80,000 
Holiand 720,000 1.480,000 
DOSTIGEET « -coccccesceccceese 12,000 976, 
Scandinavia 376,000 344.000 
Pores een Tao su 
p i y 
Spain 720,000 140,000 
Austria-Hungary .......... 88,000 Nil 
WHE: snccncéodedoesvasdecs 1,776,000 1,832,000 
GEE i ded cccinsn ties Vocudaue 13,472,000 12,816,000 12,432,000 





The quantity of breadstuffs shipped for orders included in the 
above 2,818,000 bushels, against 1,792,000 bushels last week and 
2,368,000 bushels last year. Total wheat taken by Continental 
countries the past week 5,840,000 bushels, against 6,264,000 bushels 
last week and: 6,712,000 bushels last year. 
















































































CoRN—From Last week. Previous week. Last year 
North America............ 85,000 119,000 2,670,000 
Russia 340,000 306,000 85, 
Danube 459,000 519,000 170,000 
Argentina . 544,000 919, 536,000 

Total 1,428,000 1,863 ,000 3,361,000 

To 

United Kingdom........... 204,000 476,000 1,956,000 
Continent és 1,224,000 1,387,000 2,305,000 
Others . Nil Nil All 

Total ss 1,428,000 1,863,000 3,361,000 

Floating quantities of wheat and flour (bushels) : 

This week. Last week. Last Pp Increase 

United Kingdom ........ 336,000 23,180,000 21 532,000 3,250,000 
Conti t P| "712, 000 17,768,000 26,504,000 1,944,000 

TE ctiebandh cannnbectes 46,048,000 40,848,000 48,036,000 6,244 000 

Floating quantities of corn (bushels) : 

This week. Last week. reir Decrease 

United Kingdom ........ 2,482,000 3,128,000 4,76 646, 
Continent ...... ees-ee 5,143,000 6,741,000 12:4 10 ‘000 1,598,000 

UR, Ah ccc cntbebnet Boke 7,625,000 9,869,000 17,170,000 2,244,000 


Last year wheat increased 2,236,000 bushels and corn decreased 
2,125,000 bushels. 





The Chicago Market 





CurcaGo.—Dealings in both spot and futures were unusually 
dull, Trading was interrupted by the Monday holiday and subse- 
quently by difficulties in communication between Exchanges caused 
by widespread snowstorms. Reports from the winter wheat and 
rye sections created no alarm as to conditions. In fact, the plants 
are conceded to be in best position known in years and, with the 
protection secured within the past ten days, the outlook is one of 
unusual promise. 
pected in spring farm work and the prospects are regarded very 
encouraging in the northwestern territory, which has ample assur- 
ance of adequate moisture and good soil condition. All the factors 


Other advices indicate that an early start is ex- 
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as to future supplies continue to favor lower prices, although net 
changes in the average are only fractional this week, ‘corn being 
weakest on increased offerings of the May options. Foreign crop 
conditions being reported generally favorable encouraged specu- 
lative selling of wheat. Various estimates appeared as to farm 
stocks, most of them having a bearish effect. Snow’s figures at- 
tracted special attention, wheat being placed at 166,000,000 bushels 
at this time, against 171,000,000 bushels a year ago and 121,000,000 
bushels in 1912; corn, 882,000,000 bushels, against 1,362,000,000 
bushels last year and 780,000,000 bushels in 1912; and oats, 390,- 
000,000 Bushels, against 567,000,000 bushels in 1913 and 222,000,- 
000 bushels in 1912. Stocks of corn in the seven surplus States 
are estimated at 455,000,000 bushels, comparing with 877,000,000 
bushels last year and 526,000,000 bushels two years ago. Mild 
weather effect in curtailing farm consumption is indicated by the 
disappearance since November 1 of 1,636,000,000 bushels, this 
quantity being 240,000,000 bushels less than passed out of sight 
during the same period of 1912-13 and 365,000,000 bushels lower 
than was used during the same time of 1911-12, when continued 
cold weather was prolonged. The present oats reserve has been 
exceeded only twice in the past six years, and it is notable that the 
consumption shows relatively much heavier than that of corn, due 
to substitution for that cereal. Contract stocks of wheat, corn and 
oats here exhibit increase for the month and aggregate stocks of the 
five grains carried here now show 9,323,000 bushels more than a 
year ago, the coarse cereals having remarkably large accummulation, 
while wheat is nearly 1,000,000 bushels less. Any change for the 
better in weather conditions is expected to result in increased mar- 
ketings. Stocks of flour are reported to have undergone unsatis- 
factory consumption this month. Receipts here this week were 
12,000 barrels less than a year ago; shipments decreased 13,000 
barrels. Grinding shows further moderate curtailment and millers 
report difficulty in negotiating satisfactory sales for spring ship- 
ment, buyers being more largely disinclined to issue orders on the 
present price basis. Aggregate movement of the five leading cereals 
tabulated below, 6,724,000 bushels, is 965,000 bushels lower than 
last week and 9,618,000 bushels smaller than in 1913. Aggregate 
receipts, 4,287,000 bushels, is 694,000 bushels less than last week 
and 6,356,000 bushels under a year ago Aggregate shipments, 


2 437,000 bushels, shows 271,000 bushels below last week and 3,- 
262,000 bushels smaller than in 1913. Comparison of receipts to 
shipments exhibits excess receipts 1,850,000 bushels. Contract 
stocks increased in wheat 399,599 bushels, corn 57,783 bushels and 
oats 147,106 bushels. Detailed stocks this and previous weeks 
follow : 











ag yO shels. This week. Previous week. Year ago. 
No. OS RRS . 38,149 38,149 26,191 
No. 5 Ms ckeected . 2,254, 939 1,816,776 1, a 749 
eS i ae 98 998 4,381 
ek. 2 en cad Rie dear 587, 187 590,752 288, 385 
No. 1 Northern...... 45,821 54,487 2,387,682 
No. 1 hard spring. . . ee 180,412 206,745 "126,390 
No. 1 velvet cha 106,319 See.) o\. welbeeded 
Mates ii 0 '0s k's 2 3,213,825 2,814,226 4,119,779 
Corn, contract....... 2,517,502 2,459,719 479,413 
Oats, contract....... 3,379,760 3,232,654 494,683 


Stocks in all positions in store increased in wheat 421,000 bushels 
and corn 236,000 bushels, and decreased in oats 217,000 bushels, 
rye 35,000 bushels and barley 28,000 bushels. Detailed stocks this 
and previous weeks follow : 














Stocks—bushels. This week. Previous week. Year ago. 
WeeeGSss owowssedvecs 6,542,000 6,121,000 7,402,000 
Ct cet «pa ead 9,431,000 9,195,000 5,626,000 
ag Bey eee eres F : 9,949,000 10, 166, 000 4,098,000 

titeodsacbaneadenas 347,000 382,000 109,000 
i bbs eed ReCe He : 396,000 494" 000 107, '000 
Wetnies co Kew vice 26,665,000 26,288,000 17,342,000 


Combined movements of grain at this port, 6,724,000 bushels, 
compares with 7,689,000 bushels last week and 16,342,000 bushels 
last year. Compared with 1913, decreases appear in receipts 60.2 
per cent. and shipments 57.2 per cent. Detailed movements this 
and previous weeks follow: 





















































—~ eeciamarer ae This week. Previous week. Year ago. 
Wheat. bie 0:6:6'0.8'¢0 689,000 1,012,000 763,000 
Crs oascceccuceoes 1,932,000 2,108,000 6,124,000 
GBS. 0 Ss SSO i 0% » 1,294,000 1,386,000 2,764,000 
PPG cechbeanaaces es 34,000 49,000 49,000 
Pees ccteoscceses ‘ 338,000 426,000 943,000 

MON s 6 6 6b00400 4,287,000 4,981,000 10,643,000 
a 6 dimer This week. Previous week. Year ago. 
WeeeSecccodedsueses 327,000 260,000 372,000 
CEs 6 as. ne 4 4-00,40.0.0 € 694,000 796,000 3,274,000 
SR Wie oti neacce ss ' 1,239,000 1,517,000 1,624,000 
ET ets ee 45,000 18,000 46,000 
in ck ovine con enor 132,000 117,000 383,000 

Fotals BU weer deve 2,437,000 2,708,000 - 5,699,000 


Flour receipts were 171,000 barrels, against 241,000 barrels last 
week and 183,000 barrels in 1913; shipments were 85,000 barrels, 


against 93,000 barrels last week and 98,000 barrels last year. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 1,392,000 bushels, 
corn 58,000 bushels, oats 463,000 bushels, rye 131,000 bushels and 
barley 22,000 bushels. The principal port decreases in wheat were: 
New York, 594,000 bushels; Minneapolis, 488,000 bushels; Phila- 
delphia, 168,000 bushels; Buffalo, 161,000 bushels, and Baltimore, 
130,000 bushels. Corn increased 236,000 bushels at Chicago, but 
decreased 148,000 bushels at Buffalo and 195,000 bushels at Omaha. 
Detailed United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
. ,  *Saeeeises e066 ee 57,806,000 59,198,000 63,735,000 
COO ie eu weboccewe Benes 17,595,000 16,576,000 
J ae 22,077,000 22,540,000 11,425,000 
MIOsisccricocesecs oa 1,833,000 1 ‘964, 000 1,311,000 
er ‘aes 4,815,000 4,837,000 2) 601 ‘000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in wheat 1,021,000 bushels, 
oats 478,000 bushels and barley 422,000 bushels. Detailed Canadian 
stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WeGGSs scodscsctécoe Steno 23,817,000 24,391,000 
Cteteakaseoeseanc » 15,655,000 16, 133, 000 8,864,000 
Be Cictocecéewdec 2,980,000 3, 402, 000 2,830,000 


Provisions were in moderate request for both domestic and for- 
eign needs and prices again receded slightly, the weakness being 
mainly in lard, world’s stocks of which are regarded excessive for 
normal requirements. Aggregate receipts of cattle, hogs and sheep, 
321,681 head, compares with 351,306 head last week and 273,447 
head in 1913. The absorption has been well sustained and average 
prices are at the highest this year. 





Minneapolis Flour Output 





MINNEAPOLIS.—The market continues to lack vim, but reserve 
stocks are decreasing and the time is approaching when buyers 
must come into the market for larger amounts. Shipping directions 
on old orders are in fairly good volume and old orders are being 
steadily cleared up. Cereals and feed are scarce and higher. 





ITEMS OF GENERAL INTEREST 





London advices state that the £2,560,000 Buenos Aires City 5 
per cent. loan was quickly oversubscribed in that city on Thursday. 


According to the Journal of Commerce new security issues an- 
nounced by railroad and industrial corporations so far this month 
aggregate $146,745,200, a decrease of $196,506,500 compared with 
last February. 


The Southern Railway has authorized the expenditure of $500,- 
000 for 27 large locomotives to be built and $250,000 for the con- 
struction of new freight terminals to relieve congestion of vastly 
increased business. 


A prominent shoe manufacturing concern at St. Louis has issued 
orders to put on between 5,000 and 7,000 additional workers, many 
of whom were laid off at the close of 1913. Total force, with new 
shifts, will be the largest in the company’s history. 


The Department of Agriculture will issue the following reports 
on cotton during the coming season: June 1, conditions as of May 
25; July 1, acreage and condition to June 25; July 31, condition 
to August 25; October 2, condition to September 25; December 10, 
crop estimate. 


According to statistics just issued by the Merchants’, Exchange 
of St. Louis, 14 steam railroads carried into that city during 1913 
a total of 7,245,211 tons of coal. Four electric lines and the river 
boats brought the tonnage for the year up to 8,925,579 tons. Of 
the railroads the Illinois Central led with 1,439,432 tons to its 
credit. The Southern Railway was second on the list with 959,348 
tons carried. 


During January exports of cotton from the United States totaled 
$68,476,559, or more than $10,000,000 in excess of January, 1913. 
For the seven months ended with January cotton exports were 
worth $451,777,052, or about three-quarters of the total balance of 
trade to our credit at the end of last year. The country is now 
getting an average of 12.59c. a pound for exports of this staple, 
compared with 12.40c. in January a year ago. The average price 
for seven months is 13.09c. 


The production of the Cambria Steel Company in 1913 was the 
largest in its history for pig iron, ingot steel and finished products. 
Comparisons follow, in tons: 


Year— Finished steel. Ingots. Pig iron. 
etn Gould sbei es bees 1,062,737 1,495,546 1, 172 
Ga he aebtitadawer 1,038,634 1, 382, aoe 972,758 
BEES « Ck bad’: Se Sein ws 656,382 767,499 
TN te wt eniahhs sdeit es tu. eitic i 786,081 oa7 548 ,865 
A al os tated Mei so ae 646,693 1,010, 940 786,771 


The company also will soon be manufacturing bolts and nuts, 
wire nails, fencing, plain wire and steel shafting. 
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WEATHER AFFECTS STEEL TRADE 





Accentuates the Recent Lull in New Demands— 
Prices Generally Firm 





Within the past fortnight there has been a perceptible 
slackening of new demands in iron and steel, for which 
the weather is in some degree responsible. Nearby re- 
quirements apparently are pretty well covered and con- 
servatism is manifest in so far as forward purchases are 
concerned; yet it is significant that the belief prevails that 
the volume of business will be heavy this year. Some en- 
couragement is derived from the fact that railroad pur- 
chases, while still below normal, are developing with more 
frequency, especially in rails. Additions to the Illinois 
Central contract brought the total placed by that system 
up to 67,500 tons and orders from other domestic sources 
foot up to 20,000 tons, besides which 7,500 tons have been 
engaged for shipment to South America. Late trans- 
actions in structural material, which is stronger, involved 
40,000 tons, but apart from all this the inquiry in finished 
As a result of the diminished de- 
mands, the mills seem a trifle more eager to secure the 


lines is unimportant. 


business offering, although, as a rule, prices are main- 


tained on the recently advanced basis. Firmness in crude 


steel continues and sheets show increased strength, but 
irregularity is noted in plates and occasional sales have 
been made at $1.20, Pittsburgh. Higher quotations for 
pig iron are now named by dealers in most sections of the 
country, owing to the fact that stocks are limited. Some 


buyers of foundry iron are considering their needs for the 
second half of the year and furnaces are asking 50c. to $1 
advance on deliveries extending beyond July 1. In the 
Middle West a steel foundry company is still in the market 
for from 15,000 to 20,000 tons of basic, and it is reported 
that a steel interest in northern Ohio will buy 10,000 tons 
for the last half. Prompt furnace coke has sold down to 
$1.75, but for March the ruling quotation is $2. A number 
of idle ovens were fired up this week and the production of 
the Connellsville region continues to increase, while latest 
figures on shipments show a-notable gain. 


Pittsburgh and Other Markets 


PITTSBURGH.——Operating capacity is now approximately 80 per 
cent. with the leading producers, but the recent improvement in new 
business is not evenly distributed. Prices are becoming more stable 
on the advanced basis and for forward business conservatism is in- 
dicated, with a tendency to higher quotations for the second quar- 
ter. Railroad orders are developing with more frequency, though 
steel car plants are only in partial operation. 
is with the 
keeping the output well in hand, 
being fairly well covered. Bessemer iron is firm at $14.25, Valley, 
and basic is quoted at $13.25 and $13.50, Valley. 


Additional pig iron 


capacity steel interests and merchant operators are 


requirements for the first half 


The market for 
crude steel continues firm and billets at $21, Pittsburgh, is prac- 
tically the minimum, while sheet bars are quoted at $22, Pitts- 
burgh. The plate 
$1.20, Pittsburgh; structural material is stronger with a further 
accumulation of business, fabricating shops being supplied with a 


market is irregular, with occasional sales at 


fair volume of contracts. Tubular goods are steady and sheets 
show additional strength, while tin plate is quite active. For steel 
bars uniform prices are absent, the official quotations of $1.25 being 
advanced to $1.30 in some instances for second quarter, while 
some limited business for prompt shipment has been taken at $1.20, 
Pittsburgh. The scrap situation is slightly improved, but con- 
Sumers are still taking than normal requirements. Heavy 
melting steel is quoted at $11.25 and $11.50. The production of 
coke continues at an even gait, with prospects of an increase: the 
Connelisville Courier reporting additional active ovens, both mer- 
chant operators and the steel interests preparing to enlarge their 
outputs. For the three latest weeks the output has varied only 
slightly, averaging 303,000 tons. Prices are firm at $1.90 and 
2 for prompt furnace, $2 and $2.10 for contract furnace and $2.40 
to $2.60 for foundry. 


less 


PHILADELPHIA.—The iron and steel market shows further im- 
provement and prices generally are reported to be stronger. In- 
quiries continue fairly good, though sales are still largely confined 
to current requirements. Pig iron is somewhat more active and 
general buying in foundry iron is reported fairly good. Finished 


material is reported rather irregular, but new business in hand is 
stated to be larger so far for the current month than in January. 
Railroads are not buying largely, though some moderate orders are 
being placed with locomotive manufacturers. Shipyards are well 
employed and it is expected that when the season opens there will 
be considerable activity in structural material. 


CINCINNATI.—Steady buying of iron and steel continues in large 


and small lots. There has also been considerable inquiry for quo- 


tations on deliveries running into the last half of the year, whici, 


however, have not been encouraged by the producers, for the rea- 
son that contracts already booked for the first quarter and the 
first half of the year will keep them well occupied, and present 
prices are too low to make long deferred shipments attractive. - 
Prospects are bright for an immense consumption of iron and steel 
during the next few months and there is a general feeling of opti- 
mism apparent on all sides. 


Cuicaco.—Further gain appears in the active capacity in this 
district, especially at Gary, where about 2,000 hands have been re- 


employed within the past few weeks. The situation generally 


affords more encouragement for adequate future operations at the 


furnaces and rolling mills. Prices mainly exhibit more firmness 


and pig iron producers insist upon advances for deliveries in the 


last six months. Specifications come forward in larger volume 


than was the case two weeks ago and there are numerous inquiries 


for both basic and semifinished materials. Contracts for rails and 


cars show moderate accumulation, but improvement is looked for 
soon, the railroads being now more urgent in determining track 
and equipment needs in the West. The recent reduction in idle 
cars was better than expected and indicates the growing pressure 
upon available facilities of the larger transportation systems. Fair 
demands are sustained for structural shapes, wire and factory 
consuming requirements, and shipments grow in machine shop an 
shipyard supplies. Current negotiations point to the closing of 
considerable business early in March. Jobbing lines report satis- 
factory opening up of spring demands and less difficulty as to de- 
liveries at higher average quotations than a month ago. 


Minor Metals 





COPPER.—tThis has been another dull week in the copper trade 
and it is the general impression that no material increase in 
activity will occur until the statistics on European supplies be- 
both here and abroad, 
are holding off, although the exports have made an excellent show- 


ing this month. Reports indicate that the 
are maintaining electrolytic at 14%c., but offerings by second 
hands have been made below that figure. Prevailing quotations 
at London are easier at £64 5s. for spot and £64 15s. for futures. 

TIN.—It is 
demand for tin and the market is easier at 38\4c. 


come available. At present consumers, 


leading producers 


not possible to discern any improvement in the 
A similar ten- 
dency is manifest abroad, ruling prices at London being £173 5s. 
for spot and £175 5s. for futures. Deliveries into American con- 
sumption during February are estimated at 2,800 to 3,000 tons, 
while Straits shipments are calculated at 6,200 to 6,400 tons. 
LEAD AND SPELTER,.-—Continued quietness prevails in lead, 
which is unchanged in price at 4c., New York, and 3.874c., St. 


Louis. Available supplies of this metal are plentiful, but con- 


sumers have largely provided for their requirements and show nwo 


disposition to buy. In spelter, recent demand from the sheet mills 
has subsided and quotations are a few points lower at 5.35c. to 
5.40c., New York, and 5.20c. to 5.25c., St. Louis. 





Work on Grand Trunk Pacific 





Transcontinental connections of the Grand Pacific Railway will 
probably be effected during the coming spring, according to W. P. 
Hinton, who was recently promoted to assistant passenger traffic 
“We expect that the Grand Trunk Pacific 
will be linked up as a transcontinental railway this spring,” said 
Mr. Hinton. “It will be practical to begin operation over the line 
this summer, owing to the high standard of construction. The 


system will then be 11,000 miles, extending from Portland, Me., 
and Halifax to Prince Rupert on the Pacific Ocean. Through this 
territory, rich in forests, agricultural and mineral, organization 
work for the opening of the transcontinental line has been begun. 
Prince Rupert, the western terminus of the line, will in time be- 
come the center of the fisheries of the United States.” 


manager of that railway. 








14 








er im- 
b> ie 
nfined 
e and 
nished 
ind is 
huary. 
rs are 
> well 
e will 


large 
> quo- 
vhich, 
> rea- 
di the 


"eSent 


Ctive. - 


steel 
opti- 


this 
n re- 
‘rally 
t the 
nness 
1 the 
lume 
liries 
| and 
1 for 
track 
idle 
‘sure 
Fair 
*tory 
and 
g of 
a tis- 
» de- 


rade 
» in 
be- 
oad, 
1OW- 
cers 
‘ond 
ions 
ires, 
the 
ten- 
Ds. 
ron- 
ons, 
. 
sad, 
St. 
-On- 
nv 
ills 
to 





February 28, 1914] 


DUN’S REVIEW 17 





a 





RETAILERS BUYING CAREFULLY 


Dry Goods Markets Generally Steady—Novelty 


Goods Prominent 
‘ 

COTTON GOODS.—Primary cotton goods markets are 
fairly steady, with some easing reported on gray cloths for 
converting and printing. Finishers and printers are busy 
and mills as a whole are well employed, the exceptions be- 
ing in heavy duck miJls and fine combed yarn mills, where 
some looms are idle. Jobbers report a fair trade, although 
shipments are hampered by weather conditions. Retailers 
are buying steadily and because of the many style extremes 
they are applying themselves to small quantities of many 
different fabrics. Brown drills and sheetings are irreg- 
ular, the best brands being firm and less well-known cloths 
are available at concessions. Percales are selling well. 
Narrow prints in staples are in moderate request and 
crepes are active. Low-count bleached goods are easier, 
while the finer cambrics and nainsooks are 4c. a yard 
higher. Novelty yarn dyed goods in ratine and crepe 
weaves sell well, while dress ginghams are quiet. Staple 
ginghams are selling steadily without special price changes 
being reported. Denims and colored duck are being taken 
in moderate quantities, with contracts available at some 
concessions. Fine and fancy cottons continue generally 
quiet, so far as mill orders go, but jobbers are now making 
steady sales for immediate and nearby delivery. Novelties 
of all kinds, both in weave and colors, hold a prominent 
place in the trade. Silks and cottons, printed, are steady 
sellers. Staple hosiery for fall is not so well sold on con- 
tract as a year ago, while re-orders are coming along in 
small quantities, but very steadily. Underwear markets 
are somewhat irregular, the volume of fall business being 
slightly below normal. 

WOOLENS AND WORSTEDS.—Advances have been made in the 
prices of staple men’s wear by leading mills. This action was ex- 
pected following the naming of very low prices at the opening of 
the season and the booking of substantial orders by the largest 
mills. Firmer wool markets and sustained high labor costs have 
also exercised some influence in lifting values to a more profitable 
level. Advances on many staple numbers have ranged from 2'%4c. 
to 5c. a yard. Heavyweight fancy worsteds have been opened for 
fall by some of the larger concerns making the finer and higher- 
priced materials, and a fair volume of new business is coming for- 
ward. Fair-sized repeat orders are coming on lightweight suitings. 
Foreign lines of men’s wear have sold in fair volume, but not up 
to the expectations of importers, thus far. The manufacturers of 
the finest qualities of fancy overcoatings made in this country are 
getting a good advance business and have not thus far found them- 
selves stopped by the offerings from abroad. On plain fine meltons 
and kerseys trade is slow. In the dress goods markets the opening 
of prominent lines of fine fancy worsteds for fall was the chief 
feature of the week. Jobbers are buying more of the piece goods 
in solid colors than of the skein-dyed cloths, but the latter are 
selling well to the cutting trade. Plaids are highly regarded for 
fall, both in domestic and imported lines. New weaves, called cas- 
cades, are popular, while crepes are the largest sellers in medium- 
priced lines. Foreign serges are being offered at low prices and 
are being bought well by the jobbing trade. One of the manufac- 
turers of domestic serges has sold up and withdrawn its leading 
lines for the fall season. Cheap fancies are in good demand for 
fall. 

SILKS.—Silks are active, taffetas and messalines still holding a 
prominent place. Ribbons are selling very well and are being used 
largely for millinery purposes. 

YARNS.—Worsted yarns are in broader demand from weavers 
and knitters. Cotton yarns continue in moderate call, with prices 
barely steady. 











FLURRY IN THE SILK TRADE 


French Styles Disturbed by an American 
Invasion 








Returning French steamers this week have brought to this coun- 
try many anxious costumers, dressmakers and stylers of fabrics, 
who are much wrought up because a leading French fashion au- 
thority saw fit early in the year to feature American-made fabrics 
in his new styles, and showed his new gowns and fabrics simul- 
taneously in Paris and New York, Controversy has been active in 
France and it is being made to appear an unpatriotic act if a 
French costumer uses any American cloths. 

The matter has more than ordinary interest from the fact that 
this year, silks are especially active, both in ribbons and piece 
goods, and the domestic industry has been able to offer cloths of a 


ED 


superior character in construction and design, as well as the in- 
definable thing called style. Coming simultaneously with a very 
large sale of high-class American worsted dress goods to some large 
Paris jobbers, the incident has served to instigate a very active 
inguiry into the merits of style producing power in this country 
and elsewhere. 

All the large retail stores are featuring specialties in fine silk 
gowns, and the cutters are using more silk this year than ever be- 
fore. It is not unusual for French dressmakers to use the cloths 
made in countries other than France, but the striking success this 
year of a few American manufacturers in producing cloths of su- 
perior quality and style suitable for French markets has enlivened 
trade interest greatly. 





Dry Goods Notes 





Of the 250,000 pieces of print cloths sold at Fall River last week, 
$0,000 were for spot shipment. Stocks at that center show a de- 
creasing tendeney. 

Of the 3,564 bales of cotton goods exported last week, 701 went 
to Hayti, 552 to Central America, 413 to Colombia, and 300 to 
Aden. 

Silk messalines opened for the new fall season have been ad- 
vanced 2c. a yard over last season. 

French dressmakers and costumers are coming to this country 
in unusual numbers this spring to make special displays here of 
their various lines. 

I'risoline is the name of a new dress fabric woven with crinkled 
surface giving a rippling effect. 

Advances in wool are forcing prices higher on mill offerings of 
fabrics, but jobbing markets still offer unusual values in all-wool 
products. 

Retailers who come to the markets find styles so varied and con- 
fusing that they prefer to operate in a syall way on many different 
lines and repeat their orders later on. 





The Boston Wool Market 


Boston.—aAll branches of the wool situation are very firm. Raw 
wool is advancing, and tops and yarns are firmer. Manufacturers 
are quoting higher prices for fabrics. The stronger tendency is 
world-wide and an advance of 10 per cent. is expected by some in 
prices at the London wool auction sales next week. A larger num- 
ber of American buyers will attend these sales than at any sale 
for over a year. Local business is largely in recent receipts of 
foreign wool, which bave met a quick market at firm prices. Con- 
tracting operations in the West continue at somewhat higher prices 
than at first reported. 








FEW CHANGES IN HIDES AND LEATHER 


Hides Sell Freely at Well Maintained Prices, and 
a Fair Movement of Leather 





HIDES.—Some fair-sized sales of packer hides were 
lately effected at continued high rates, but the volume of 
recent business has been less than a week ago, partly 
owing to limited stocks of branded hides, for which there 
is a reported good inquiry. Native hides have brought full 
prices, with good-sized trading in heavy native cows; one 
individual sale of these involving 15,000, and in all about 
40,000 of this variety changed hands the latter end of last 
week at 17%c. to 18c., according to dates of salting. 
Native steers are in continued request, with fair-sized 
movements at 18c. to 18%c. as to average weights, dates 
of salting, etc. Native bulis, which heretofore have not 
sold to much extent, developed considerable activity, total 
sales amounting to practically 15,000 hides at the advanced 
rates of 15%c. to 15%c. All hide markets are in a very 
strong position, but domestic country hides are somewhat 
easier, which is to be expected, considering the fact that 
quality, etc., rapidly deteriorates at this season. Sales of 
Chicago buffs containing about 10 per cent. heavy cows are 
reported down to 15%c. for early March delivery, while 
three cars of heavy cows alone containing some fall hides 
for quick shipment sold at 15%c., and the same quantity of 
similar description heavy steers brought 15%c. In gen- 
eral, heavyweight country hides are relatively weaker than 
light stock such as buffs and extremes. Domestic calfskins 
are steady to firm, with supplies limited, and the demand 
also moderate. First salted strictly Chicago city skins 
lately sold at 21%c. and 22¢. and Chicago city kips at 
18%c. Common varieties of Latin-American dry hides re- 
main strong, but unchanged in price, with the small re- 
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ceipts coming forward quickly taken. River Plate kinds 
are also firm, but some of the recent extreme asking rates 
have not been secured on actual sales. It is reported that 
a good many Buenos Aires kips have been sold to tanners 
here at prices ranging from 31%c. to 32%c. The Euro- 
pean situation on both hides and calfskins shows no ma- 
terial change although some reports are to the effect thai 
values are not quite as strong as heretofore. 

LEATHER.—On the whole trade in shoe leathers continues fair, 
but not especially active in any line. Most tanners have not done 
as much during the first three weeks of February as for the last 
three weeks of the month previous, so far as sole leather is con- 
cerned, but business in upper leather has shown improvement and 
prices on all kinds are strong. Belting butts have led in activity 
of late, and it is understood that considerable quiet buying has 
been underway in these. Some recent reports of one concern pur- 
chasing 40,000 are still unconfirmed, but some quarters credit this 
advice. One western buyer lately contracted for 12,000 butts, and 
is reported to have paid up to 51%c. for one particularly choice 
tannage of lightweights involving 6,000, while for the other half 
of the purchase 5lc. ruled, the stock representing regular tannage 
lightweights. Heavyweight butts continue to receive somewhat 
more attention than heretofore and it is believed that total sales 
of rough butts during February will amount to good-sized propor- 
tions. There are reports from the West that shoe manufacturers 
in St. Louis, Cincinnati, Chicago, etc., have secured a good many 
orders for fall shoes, but that they have not started to cut these 
as yet, and being fairly well employed on spring goods, are not 
buying leather in extra sized quantities. Some sales are reported 
in Boston of choice tannages of middleweight backs at 42c., tannery 
run, but while tanners have been demanding the same figure for 
regular brands of middle and heavy weights some lots have been 
offered in this market down to 41c. In oak sole, good local tan- 
nages of scoured bends are selling at 46c. to 47c. tannery run, with 
up to 40c. talked for No. 3 backs, but as yet no Sales have been 
effected at better than 39c. Offal of all kinds is scarce and strong, 
with a good demand in progress. A very large buyer of scoured 
oak bellies claims that 27%c. is top for the best of these, notwith- 
standing recent reported sales at 28c. Some business has been 
effected locally in scoured heads at 17%c., but most sales are at 
17c. A large western upper leather tanner reports a somewhat 
improved trade in lightweight black calfskins. Tanners are work- 
ing in so few light raw skins now that it is expected that accumula- 
tions of light finished leather can be easily worked off before sum- 
mer. There is a good inquiry for splits. Some strap leather tan- 
ners are now quoting 14c. per foot for heavy flexible insole trimmed 
splits, which a few weeks ago they sold at 12c. Offerings generally 
of finished splits are small, and it is said that foreign buyers are 
showing more interest than a while ago. 

BOOTS AND SHOES.—More seasonable weather of late has been 
responsible to a great degree for considerable impetus imparted to 
new business. Retailers, following a heavy movement in rubber 
goods, are in a much more satisfactory position than heretofore, 
and in turn jobbers have placed larger contracts for general lines 
with manufacturers. The improvement in fresh trading is by no 
means confined to the eastern section of the country, as reports 
from the Middle West are to the effect that producers in St. Louis, 
Cincinnati, Chicago, etc., have booked some good-sized fall con- 
trects and are generally well engaged on fall orders. It is expected 
that New England manufacturers will in the near future be work- 
ing more closely to actual capacity in their plants than for many 
months heretofore. 





IMPORTS OF HIDES AND SKINS IN 1913 


Sharp Decrease in Total, Mainly Because of the 
Falling Off of Cattle Hides 








The recently compiled Government statistics for the calendar 
year 1913 of the importations of hides and skins show a material 
decrease from 1912, but a fair increase over 1911. The total quan- 
tity of all varieties of hides and skins used for tanning into dif- 
ferent kinds of leather and excluding furs, etc., amounted to 497,- 
879,316 pounds for the twelve months ending December 31, 1913, 
as compared with 615,105,439 pounds for 1912 and 424,876,678 
pounds for 1911. The most important item in the above totals is 
cattle hides of 12 pounds and up in the dry and 25 pounds and up 
in the green salted or pickled state, which during 1913 amounted 
to 223,564,715 pounds, as compared with 303,530,775 pounds for 
1912 and 170,649,238 pounds for 1911. 

The importations of calfskins and kips last year showed a ma- 
terial decrease from the year previous and also some decrease from 
1911, the figures being in pounds: 1913, 76,454,032 ; 1912, 114,859,- 
364, and 1911, 82,631,186. Goatskins are an important factor in 
furnishing raw material to American tanners, and although the 
imports of these have also decreased the changes are not so pro- 
nounced as in some of the other varicties: Practically all of the 
goatskins tanned in the United States are imported, as the domestic 
supply of these animals is of little consequence. The imports of 
goatskins were 89,677,275 pounds for 1913, 95,323,388 pounds for 
1912 and 91,064,556 pounds for 1911. The importations of sheep- 
skins have kept up better than any other of the important varieties 


of hides and skins and were practically as large last year as in 
1912 and considerably in excess of 1911. Sheepskin imports were 
68,205,805 pounds in 1913, 68,230,511 pounds in 1912 and 57,434,- 
466 pounds in 1911. 

Of the less important kinds of tanners’ raw material, horsehides 
are of especial interest owing to the constaritly increasing impor- 
tations of these. Up to the last year or so horse butts or the rear 
portion of the hide were tanned to only a limited extent in this 
country and horsehide leather was almost entirely confined tc 
“fronts” or the .forward part of the hides. Of late, however, 2 
good many more butts as well as the whole horsehides have been 
tanned in the United States, which probably accounts to a con- 
siderable extent for the larger importations. During 1913 the total 
imports of horsehides and colt and asses skins were 17,150,837 
pounds, as compared with 14,701,755 pounds in 1912 and 12,154,635 
pounds in 1911. 

In 1913 there were 1,309,056 kangaroo skins imported, but no 
comparisons with previous years can be given as this variety has 
only been listed separately since July, 1912. The imports of dry 
buffalo hides from India and the Far East continue to steadily in- 
crease, showing that American tanners are again more partial to 
these than was the case a few years ago. In 1913 there were 12,- 
714,874 pounds of buffalo hides imported, as compared with 11,397,- 
928 pounds in 1912 and 3,707,728 pounds in 1911. Of all other 
kinds of hides and skins not listed separately the imports wete 
8,802,722 pounds in 1913, 6,603,389 pounds in 1912 and 7,334,869 
pounds in 1911. 





The Boston Leather Market 


Boston.—Leather has not maintained the improvement in trade 
noticed last week. A few manufacturers are purchasing supplies 
against future requirements, but most buyers confine operations to 
their immediate needs and business is confined to small lots. Tan- 
ners of upper leather, however, report sales large enough in volume 
to keep receipts moving, and the market for sole keeps sold up. 
All kinds of upper and sole are very firm in price. Aside from an 
active retail movement in seaSonable footwear there is nothing new 
in the boot and shoe situation. Shoe factories as a rule are fairly 
busy, but there are plants that need more orders: Manufacturers 
expect business next month which will start machinery moving 
actively. 








The World’s Bank Rates 


The “Matin,” Paris, has published the following table of aver- 
age official rates of discount in the leading monetary centers from 
1903 to 1913 (inclusive) : 





Amster- Brus. Bu- Lis. Lon- 
Year da . pa oo sels. charest. bon. don. 
pr.ct. pr.c pr. ct. pr. ct. r. ct. e. Ct. pe. ct. 
eee 3.40 3.84 4.06 3.17 FS 00 550 . 3.75 
1904....... 3.24 4.22 4.05 3.00 8.00 5.50 3.30 
is in « oat 2.68 3.81 4.05 3.18 5.00 5.50 3.00 
| a 4.00 5.00 4.76 3.84 5.00 5.50 4.27 
Raed > o's 5.10 6.03 4.94 4.95 5.70 5.50 4.93 
Ee 4.50 3.04 5.99 4.25 5.04 5.95 5.87 
rer 2.88 3.92 3.25 3.00 5.00 6.00 3.10 
i. ¢as 3» « 4.23 4.35 3.51 4.12 5.00 6.00 3.72 
NS So 2 Os « 3.45 4.40 3.70 4.16 5.00 6.00 3.47 
a) ea 4.00 4.95 4.20 4.41 5.17 6.00 3.77 
A «einen 4.50 5.87 4.81 5.00 6.00 5.74 4.77 
. Mad- St. Peters- Bom- Cal- 
Year. rid. Paris. Rome. burg. Vienna. bay. cutta. 
pr.ct. pr.ct. pr.ct. pr.ct. pr.ct. pr.ct. pr. ct. 
CO eas 4.1 3.00 4.65 3.50 5.00 5.08 4.92 
BS 6, obs dig 4.50 3.00 5.38 3.50 5.00 4.30 4.64 
tine wert 4.50 3.00 5.63 3.70 5.00 5.14 5.10 
PS ced0 es 4.50 3.00 7.27 4.33 5.00 6.44 6.44 
rae 4.50 3.47 7.12 4.89 5.07 6.00 6.12 
cat © cil 4.50 3.04, 5.99 4.25 5.04 5.95 5.87 
i & 65 to 4.50 3.00 4.99 4.00 5.00 5.02 5.03 
Be o's cbeN 4.50 3.00 4.50 4.19 5.00 5.18 5.53 
BRE S « 6b6 we 50 3.14 4.50 4.40 5.15 5.00 5.58 
ts cee << .50 8.38 5.00 5.15 5.56 5.00 5.41 
Sad Kins 4.50 4.00 6.00 5.9 5.72 5.82 6.00 


The high level of rates during 1913 was by no means limited 
to London, Paris and Berlin. Rates in all the above centers, with 
the exception of Lisbon and Madrid, were higher in 1913 than 
in 1912. 





Big Montana Wool Clip 





In 1913 Montana produced nearly 2,000,000 pounds more wool 
than any other State. The product of Montana wool growers netted 
nearly $1,500,000 more than that of any other State, according to 
statistics contained in a bulletin issued by the National Wool 
}rowers’ Association. The total production for 1913 was 31,500,000 
pounds, with shrinkage of 63 per cent., or 11,655,000 pounds, 
scoured. The average value per scoured pound in 1913 was 47c., 
as against 58c. in 1912 and 54c. in 1911, making the total value in 
Montana $5,477,850 for last year. The average weight per fleece 
during the year was 7.50 pounds. 

It is estimated that 23,440,000 sheep of shearing age were owned 
in the country last year. The average weight per fleece was 6.95 
pounds. The total amount of washed and unwashed wool is esti- 
mated at 296,175,300 pounds; shrinkage, 66.4 per cent.; scoured 
wool, 32,022,080 pounds. The total value of all the wool produced 
in the United States reached $57,582,954. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


WHOLESALE QUOTATIONS OF COMMODITIES 













ARTICLE. 


This Week 


Last Year 


ARTICLE. 





Last Year 








APPLES: 
Common 
Fancy 





BEANS: 





BUILDING hwy eT 
Brick, , Com....1 


Cypr’s No. 1..1000 


BURLAP, 109-os. 40-in.... 
year, ‘a 





OOFFEE, No.7 Rie.........1b 
GOTTON GOODS: 
Brown 


gs, standard .yd 
Wide sheetings. | ay, 
Bleached sheetings, st..... “ 

















pono A 4 “ 
gandard prt 
Staple ginghams , 
Blue denims, 9-0z.......... “ 
Print cloths .... “2 
DAIRY: 


Pater, creamery oxtme... .-lb 
te dairy, common to. 


3 > 
Weat’n factory, firsts.... ‘ 





Cheese, w. m., special...... sa 
Ww. m., Common  aeseer 


"> 








Curtante, ts, cleaned, bbl..... . 

Oo se 

Grange Peal 

Prunes, Cal , 30-40, 25- Ib. box 

Raisins, MaL, pennaaen 
California s 


ry 
OrROWOAID 


SSK KS SS 

















_ b 

Carbolic, drums .......... ser 
Citric, dom Genenesien = 
Muria Cc, is siete 100 Ibe 
Nitric, 30’ Ib 
cé 40’ sé 
Oxalie ........ oe 
8 ~ ow a édbduns 100 Ib 


denat. 188 proof. - 




















é ’ 4 D- eeeeeeceeee 
Alum, lump............ spite 
r. , Carbonate dom ..lb 
Arsenic, white............. 
Balsam, » Gs dcecce - 
Fir, eee es 
Peru “s 
Tolu a 
Bay Rum, Porto Rico ..... “ 
ax, white, pure ..... S 
Bi-Carbonate soda,Am.100 Ib 
Bi-Cremate Po 5 ----ld 
leaching powder,over 
35% lb 
Berax, crystal, in bbi ...... 
Brimstone, -...ton 


egecce cones pogenan, lb 












































Mecphine, blk crystais... 








BX 





1.25 
2.75 


5.25 
4.05 


PP SOHI0 
ares 2 

















RAIN: 
Wheat we, 2 red, new cr. -ba 














corn, o. 2 yellow weecence | ‘it 
Oats, No. 2 white...... ete, 
Rye, No.2 .. oe 
Barley, malting............ - 
Hay, prime ——. Ib 
Straw, long rye, No. ae fa 
HEMP: ~ 
Manila, cur. spot .......... 
Superior , spot .... “ 
HIDES, - ce - 
o. 1 native...... 
No. 1 Texas...............- - 
Cows heavy hative........ . 
Country, No. 1 steers... “ 
No. 1 cows, heavy......... oe 
No. 1 Duff hides............ “ 
No. 1 Ki ae 
No. 1 Bresancensecds os 


HOPS, N. Y. State, prime.. lb 








JUTE, spot lb 
LEATH 
Hemlock. sole, B. A., light. Ib 
Non-acid, common ........ lb 
Union backs, heavy ..-..... ™ 
Glased Kid. os 
Oll grain, No. 1, 6 to 7-0s.. “ 





Gum, 1-in., 1ste & 2ds.. 
Romer a! to 17 in. w. 


eee eweae eee ee eeeee 


» lin. 
1 com. 1 in. -100 ft 


ioe: 4,lete & 2ds. 1000 * 
Cherry 


4 frete ..... 
Basswood 4/4 firsts .. “ “ 
METALS: 
— “—- .No.2. Phila. -ton 


— Piiteburgh oo 


Bifiets, Bessemer, Pitts.“ 
Rs 


Pi 
Bice! bare’ Pittsburgh. “4 
Tank plates, Pittad'gh. “ou 
Beams, Pittaburgh adline va e 
Sheets, tie Ne "98, 
Wire Nails rebueg “ms 
Sas Ban wire. "i 
ee Pitta 0 6 


Foundry, prom ship’ “2 








timony 
pre RY 
min, W.¥-.sea ri 





Tin fy N. ¥...100 ib. box! | 


ee Pre r rr SNe 
34& #P PRP AID 
AN BAAS ASSE 


~ 
a 
° 











MOLASSES AND SYRUPS: 


New Orleans, cent 
gal 























epen kettle.......... ma” 
Syrup, commonm........... ” 
OILS: 
Cocoanut, Cochin.......... Ib 
Newfoundland.........- ~ 
Gestomece : an mane ar 
, prime, city......... 
oxare No. j - 
Linseed, city, raw........ ° 
Neatsfood, prime ......... = 
Palm, red 
Petroleum, cr., at well... bbi 
ant agon deliv. —-ga 
. very... 
Rosin GE cacveccece 
Soya Bean..............-.- -lb 
PAPER: News sheet ..100 Ib 
Paes 





WwW ying. . ie:-i60% 
Watt faltee 


PEAS: Scotch, choice..100 lb 








PLATINUM os 
I , 
POY Live ONS repens TO ; 











H . — éé ee 
Test» a ‘“ “ 
ae bist dcdécedanns 1 
Short ribe, sides, loose." “ 
Ww, N. z ] 
RICE: Domestic, prime....ib 
RUBBER: 
a CD accéyucasdoated Ib 


BAL 


Domestic No. 1...300-Ib. bb! 
<a 200-lb. bag 


Re plc 
a Norway No.1, 








SILKE: Raw (Shanghai) best.lb 
SPICES: Cloves , Zanzibar. .1b 




















Nutmegs, 1058-1108 poulnate 
aie crete Leetens w Ly 
Pepper, Singapore, black. . “ S 
white.. 
SUGAR 
Raw Muscovado o+----100 Ib 
Refined, crushed...... 
Standard, granu, bbl. “ “ 
TEA: Formosa, fair ........1b 
— . iii 
apan, low te 
Best yt 
7 low Y 





TOBAOCOO. L’ville: "13 crop. 
Burley Red—Com., short..! 1b 
























































mon 
Medium ; 
Burley colory—Oommon... “ 
um a ee 
Dark, rehandling—Com.... “ 
_"- — oe 
Dark, export—Common.... “ 
Medium sed 
TUBPENTINE ........... gal 
VEGETABLES 
Onions a ae tt coonne- BB! 
Potatoes, State........... ‘Dol 
uPOrghiter-sscccc. 
Avan tae ten 
v Lael 
Ohio ¥X me 
NY am Michigan— " 
T hree Sseeeeaeeeaneeen “ 
@ Diinois— 
Medium “ 
ED chéctoceccas 5 
North & South Dakota— 
e Peel é 
Medium peer. 
Utab, W g & Idaho— a 
Light ) wg “ 
Heavy Pa aa “ 
WOOLEN : 
Stand. Clay Worsted,16-0s yd 











ama 
Broadcloth, 64-inch........ “ 
36-inch cotton warp serge. 


+7 
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20 
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19 
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+ Means sdvance since last week. 
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COMMODITY MARKETS INACTIVE 


The Movements Few in Number and the 
Changes Almost Equally Divided 


The commodity markets moved within an unusually nar- 
row range this week, there being only 39 changes in the 
310 quotations received by DUN’s REviEw, of which 20 
were advances and 19 declines. Inclement weather in- 
terfered with transportation and resulted in higher prices 
for selected grades of butter, while the firmness of cheese 
was maintained. Eggs, however, displayed considerable 
irregularity, large receipts from nearby territory forcing 
the quotations of fancy quality down, while the best west- 
ern stock advanced because of scarcity. The cold weather 
was also instrumental in advancing the prices of potatoes, 
onions and numerous other vegetables and fruits. The 
grain markets were very strong, wheat and corn moving 
to a higher level, while oats were firm. Flour was un- 
changed. Hides held very steady, a few slight declines 
in country varieties being due to the deterioration in 
quality, usual at this season. All grades of leather sold 
at full prices, with some kinds of upper displaying an im- 
proving tendency. Live meats were inclined to harden, 
and provisions showed little change. While the quotations 
on iron and steel remained at about last week’s level, a 
more confident feeling was reflected in the reluctance of 
sellers to accept future contracts at present prices. The 
minor metals, except for some decline in spelter and tin, 
were practically unchanged. Coffee, rubber, burlaps, raw 
sugar and turpentine were rather easy, while teas, to- 
bacco and most kinds of oils held steady. 





BUT TER.—tTransportation was seriously interfered with this 
week by snow and ice, but sufficient butter arrived to meet the de- 
mands of the trade. There was quite a fair inquiry for the better 
grades of fresh, and extras were freely taken at 30l4c. to 31\%éc., 
with particular buyers paying fractionally more for especially choice 
offerings. Good firsts were well taken and some high scoring lots 
changing hands at 29¢. to 30c., while a number of fair-sized sales 
were made of slightly lower quality at 28c. to 28%c. In contrast 
to the active movement of the best sorts, inferior grade attracted 
very little interest and stocks showed a tendency towards accumu- 
lation in spite of inducements offered on the part of owners in their 
efforts to find buyers. Very little high-grade held butter is now 
available, and those having supplies are reluctant to do business 
at the present level of quotations, but there is plenty of inferior 
quality to be had and this is being pressed for sale. There was 
not much doing in process, factory or packing stock, but offerings 
were not particularly liberal, and prices were fairly steady. There 
were some imports of foreign butter this week, mainly from Argen- 
tina, but so far as could be seen they had little or no effect op 
the general market. Receipts for the week were 37,124 packages, 
as against 39,042 last week, 38,569 the same week last year and 
42,731 the corresponding week in 1912. 





EGGS.—Notwithstanding liberal receipts, offerings were not par- 
ticularly large, and as there was quite a fair demand for fresh- 
gathered stock the market displayed considerable firmness during 
the early part of the week. Current values, apparently, did not 
appeal to shippers and a good proportion of the arrivals were with- 
drawn, which resulted in some searcity of desirable quality goods. 
The cold weather was also a factor of strength, much of the re- 
ceipts being frosted and showing more or less irregularity as to 
condition. Storage eggs were in slightly better demand at higher 
prices, but nearby fancy fresh-gathered eggs came in quite freely 
and were rather weak. Fresh-gathered western extra firsts were 
quoted within a range of 3lc. to 31%c.; firsts, 29%c. to 30c.; 
finest cold storage, 26%4c. to 27c¢c., and nearby fancy fresh-gathered, 
33ec. to 34c. Receipts for the week were 78,239 cases, as against 
70,631 last week, 59,169 the same week last year and 88,681 the 
corresponding week in 1912. 





SUGAR.—While the volume of business in refined sugar showed 
little increase this week, the feeling seemed to be that the hand-to- 
mouth ordering that has prevailed for a considerable time past has 
resulted in the supplies of distributors being so reduced that they 
will be compelled to replenish in a large way before very long. 
There was little change in prices, 4.05c. for granulated in barrels 
and bags being the prevailing quotation for prompt delivery, al- 
though most interests were soliciting business on the basis of 4c., 
delivery in March. Notwithstanding the dulness, which was accen- 
tuated early in the week by the difficulty in making delivery, there 
is little anticipation of further reductions in prices, as the lower- 





ing of the tariff, effective March list, has been about discounted. 
It is therefore generally thought that the country will buy more 
liberally after the 1st, as soon as the distributors decide that no 
more attractive terms are likely to be obtained. Willett & Gray 
give the sugar figures at Atlantic ports and at six principal Cuban 
ports as follows: 











ATLANTIC PorRTs. This week. Last week. 1913. 1912 
IROCGIIEE sch dvccccccccese odeail 39,117 38,951 62,596 65,434 
Meltings... 28,00 35,000 50,000 50, 
Stock . aliens 131,302 120,085 133,741 137,118 

CUBA 
Macetnss wiissscd Sdiks codece 71,000 66,000 69,000 50,000 
Exports 21,000 23,000 33,000 29,000 
SE: « dieetnsininetntl anes bine 276,000 227,000 189,000 174,000 
Centrals grinding........... 173 170 6 
Entire island receipts....... 109,000 10€ ,000 91,000 74,000 


CHEESE.—Although trading was very dull there was no decrease 
in the strength with which high-grade cheese was held, 18c. to 
18%4c. being still the price asked for the best quality whole milk 
fall and summer makes. The cold weather during the early part 
of the week prevented shipments from country points and this 
gave values some support, but there was plenty of medium and 
low-grade cheese on the market and prices of this were easy and 
rather irregular. Supplies of skims, especially fresh, were in excess 
of requirements, and as these were pressed for sale they were in- 
clined to weakness. Receipts for the week were 6,291 boxes, as 
against 3,742 last week, 7,812 the same week last year and 5,417 
the corresponding week in 1912. 





COFFEE.—Continued liberal receipts and heavy stocks of 
Brazilian coffees had a depressing effect on the option market, 
which was reflected in a revival of the hand-to-mouth policy on the 
part of spot buyers and a generally dull trade. The tendency of 
prices was downward, quotations receding to a basis of 9c. for 
No. 7 Rio and 11%c. to 12c. for Santos 4s, with further concessions 
possible. At the same time, there seemed to be a rather better de- 
mand for the finer grades than was noted a week ago, and prices 
of these, as compared with those of inferior sorts, were compara- 
tively firm. Inquiries from out-of-town points were fairly num- 
erous, and were regarded as pointing to reduced supplies in certain 
quarters, although in few instances did they result in the consum- 
mation of actual business. Nothing of interest developed in milds, 
which were dull and rather heavy, such business as was transacted 
being in small lots needed for present requirements. Quiet con- 
ditions prevailed in Mexican coffee, the proposed export tax of about 
4-5c. per pound on the cleaned product apparently having no effect. 


TOBACCO.—Manufacturers have been inclined to hold off and 
trading this week was very quiet, although there was a fair inquiry 
for fillers and binders, which are scarce. There was practically 
nothing doing in Sumatra as the buyers are preparing to leave for 
Amsterdam to attend the sales next month. Cuban tobacco was in 
demand for requirements, and while trading was not very active, 
prices were firmly held. Philadelphia.—Domestic leaf tobacco has 
been selling a little more freely and fair inquiries are being made 
for Pennsylvania and Connecticut, although prices are regarded as 
somewhat high and purchases are confined closely to actual needs. 
Trade in Sumatra and Havana is moderate, but prices are well- 
maintained. The cigar manufacturers as a rule are busy with 
orders from out-of-town and local trade is fair. Lynchburg.—Owing 
to the recent cold, dry weather, receipts have been light and unless 
there is some improvement in climatic conditions will so continue. 
Sales for the week ending February 20 amounted to 419,100 pounds, 
a decrease of 614,500 pounds from the week before. All grades, 
especially good and fine were active and in brisk demand. Prices 
realized were satisfactory and averaged about the best of the 
season, 








HEMP.—Practically no change in conditions was seen in the 
local market for hemp this week, present prices not being attractive 
to manufacturers and holders refusing to make concessions in order 
to stimulate business. Advices from Manila were to the effect that 
the situation was about the same as for some time past and that 
Sellers were still holding prices on a basis of 7%c. for fair current 
for prompt shipment. Receipts at primary points last week were 
comparatively liberal, being placed at 21,000 bales, while estimates 
for this week are 23,000 bales and 15,000 bales for next week. 
Sisal was in moderafe request at 5%4c. for spots and immediate 
shipment, trading in futures being prevented by the unsettled con- 
ditions at primary points. Istle was very dull, with quotations 
nominally unchanged. Little interest was displayed in jute, but 
the market was fairly steady, reflecting the strength at primary 
points, where free purchases by the burlap mills are supporting 
quotations. 





NAVAL STORES.—Business this week was confined closely to 
requirements, neither manufacturers or jobbers displaying any dis- 
position to operate in excess of present needs. Turpentine.—De- 
mand was not very active this week, the buying of large lots being 
conspicuous by its absence and trading consisting mainly in the 
taking of small amounts by jobbers. Prices, however, reflected a 
somewhat better feeling at Savannah, where stocks are not accumu- 




















4 


ee) 





nted. 
more 
it no 
Gray 
‘uban 


1912 

35.834 
»0,000 
37,118 


90,000 


‘rease 
ic. to 
milk 
part 
| this 
1 and 
y and 
excess 
re in- 
es, as 
5,417 


ks of 
arket, 
on the 
ncy of 
Cc, for 
ssions 
ter de- 
prices 
npara- 
num- 
-ertain 
»nsum- 
milds, 
isacted 
t con- 
- about 
effect. 


ff and 
inquiry 
tically 
ave for 
was in 
active, 
‘co has 
g made 
rded as 
| needs. 
e well- 
vy with 
—Owing 
| unless 
yntinue. 
pounds, 
grades, 
Prices 
of the 


in the 
tractive 
in order 
pct that 
nd that 
current 
ek were 
stimates 
t week. 
mediate 
led con- 
otations 
ute, but 
primary 
pporting 


osely to 
any dis- 
ne,—De- 
its being 
y in the 
flected a 
accumu- 














February 28, 1914] 


—_—_—-—-—— 


DUN’S REVIEW 21 











lating to any extent, and were fairly steady within a range of 47c. 
to 48c. Rosins——YThe movement was very slow and the market 
rather easy, although there was little or no change in quotations, 
$4.25 to $4.30 being still the prevailing figure for common-to-good 
strained. Yar.—-Dulness was again the leading feature in this 
market, the few moderate-sized transactions that were reported 
being effected on the basis of $7.50 for kiln-burned and 25c. less 
for retort. Pitch.—Was quiet, with quotations nominally unchanged 
at $4. Receipts and shipments of turpentine and rosins, in barrels, 
at Savannah for last week and for the season to date, with com- 
parative figures for last year, are given below: 

Last Week Season, Season, 

Week. 1913. 1913-14. 1912-13. 


Turpentine, receipts.......... 556 $10 198,869 211,782 
“ shipments........ 2.069 1,634 196,689 209,457 

- CR eee eee 17,113 18,898 
Rosins, receipts............+.. 9,681 5,029 608,457 726,315 
IS os teeeen ss 8,245 6,537 604,902 633,206 

- eR a Si Ei ag SR 138,174 121,904 





RUBBER.—The somewhat reactionary tendency that developed 
last week was carried over, and the tone of the local market was 
easy, reflecting the situation abroad where prices again suffered a 
slight decline. Business here was of a jobbing nature, and con- 
sisted mainly of small lots called for by pressing needs, the large 
buyers remaining out of the market. Most attention on the part of 
the crude rubber trade was given to the fortnightly auction sales 
of plantation rubber which opened on Tuesday in London. Offer- 
ings were large, being estimated at from 1,200 to 1,300 tons, and 
though there was fair competition, prices declined. First latex pale 
crepe brought 2s. 444,d.; fine smoked sheets, 2s. 4%d.; clean brown 
crepe, 2s. 4144d.; pale gristly, 2s. 4%4d.; fine pale crepe, 2s. 4%4d., 
which represent reductions from the prices secured at the previous 
sale of from 1d. to 2%d. The declines were reflected in a lower 
contract market, quotations of both plantation and Brazilian grades 
receding moderately, the latter in New York being held on the basis 
of 75¢c. to 76c. for up-river fine and 46c. for up-river coarse. Trad- 
ing in the scrap rubber market continued quiet, but the small offer- 
ings readily found buyers at steady prices. 





HOPS.—Busitfess in the local market was very quiet, mainly be- 
cause of the lack of offerings, while at up-State points no feature 
of interest has developed. On the Coast, the California markets 
are dull, and the attempt to form a pool by a number of growers 
in the vicinity of Sonoma in order to maintain the prices of their 
product has not yet been productive of results. Advices from Port- 
land, Ore., state that hops have declined to 17c. for the best grades, 
with free selling by growers whose expectation of a high spring 
market have not been realized. The unsold stocks in Oregon have 
been reduced to 14,000 bales, and on the entire coast to 23,000 
bales. The bulk of the recent purchasing has been for export ac- 
count. New crop contracts are being written at 15¢c. The markets 
in Great Britain are quiet, with an easier tendency, while on the 
Continent firm conditions prevail, although business is inactive. 





British Foreign Trade Returns 





The imports of the United Kingdom in January were, in value, 
£3,225,222 less than last year, but £1,052,101 more than in 1912, 
the total being £68,017,049. The exports of British goods, at £47,- 
806,165, were £2,360,466 more than in 1913 and £7,389,353 more 
than in 1912. Re-exports of foreign and colonial goods, at £9,596,- 
943, showed a decrease of £1,109,008. 

The decrease in the imports was chiefly due to declines of £1,063,- 
341 in raw cotton and £1,208,750 in unclassified raw materials or 
articles mainly unmanufactured. The weight of the raw cotton was 
3,070,176 centals of 100 pounds, as against 3,504,055 in 1913 and 
3,432,954 in 1912. As a measure of the condition of the cotton 
trade, however, these figures are quite fallacious, for the month’s 
exports of piece goods and yarns, at £12,581,180, are £1,082,131 
more than last year and £2,417,554 more than in 1912. The im- 
ports of food, drink and tobacco show an increase of £1,603,985, of 
which all but about £500,000 is in meat, including animals for food. 
Raw materials, etc., as a whole, have fallen off to the extent of 
£4,143,515 and articles wholly or mainly manufactured £880,626. 





Decreased Farm Reserves 





B. W. Snow’s report of farm stocks makes the amount of corn 
still in farmers’ hands 882,000,000 bushels, against 1,362,000,000 
bushels a year ago and 780,000,000 bushels similarly held in 1912. 
On the basis of the Government figures of production, the reserves 
would be about 900,000,000 bushels. Stocks in surplus States, 455,- 
000,000 bushels, against 877,000,000 bushels last year and 526,000,- 
000 bushels in 1912. The effect of the mild winter in curtailing 
corn consumption is shown by a disappearance since November 1 of 
1,636,000,000 bushels, or 240,000,000 bushels less than passed out 
of sight during the same period last year and 365,000,000 bushels 
less than was used during the same time in 1911-12, when con- 
tinued cold weather was experienced. On November 1, 1913, the 


shortage in corn supplies as compared with the preceding year was 
719,000,000 bushels, while the shortage now as compared with a 
year ago is only 480,000,000 bushels, economy in four months’ 
farm use having offset 240,000,000 bushels of the original deficiency. 

Farm stocks of wheat are reported at 166,000,000 bushels, against 
171,000,000 bushels similarly reported last year and 121,000,000 
bushels in 1912. On the basis of the Government crop figures, the 
reserves would show about 160,000,000 bushels, compared with 
156,000,000 bushels last year and a figure exceeded but once in the 
past five years. 

Farm stocks of oats are returned at 390,000,000 bushels, against 
567,000,000 bushels last year and 222,000,000 bushels in 1912. On 
the basis of the Government figures of production, the reserves 
would be about 405,000,000 bushels, against 604,000,000 bushels 
last year. The present reserves have been exceeded but twice in the 
past six years. The farm consumption of oats since August 1 has 
been relatively much heavier than that of corn, by reason of sub 
stituting for that cereal. ‘The consumption from the present crop 
to date amounts to 793,000,000 bushels, against 881,000,000 bushels 
last year, when oats were cheap and abundant, and has been 150.,- 
000,000 bushels greater than it was in 1911-12 and 81,000,000 
bushels greater than in 1910-11. 





Idle Cars Again Decrease 


According to the regular fortnightly bulletin of the American 
Railway Association, the net surplus of idle freight cars on lines 
in the United States and Canada amounted to 197,052 on Febru- 
ary 14 against 209,678 two weeks earlier—a decrease of 12,626 
cars. This is the second successive decline reported this year and, 
while the first reduction was slight, the outlook is regarded as 
being more encouraging. In the middle of February, 1913, there 
was a net surplus of only 22,183 cars. On February 14, of this 
year, the net surplus of box cars was 63,434 against 72.914 a 
fortnight previous, while the coal car surplus fell from 85,387 
to 84,536. 

The following table shows the relative conditions of the rail- 
roads and their freight carrying equipments at various periods: 











1914 Surplus. Shortage. Net Surp. 
DE hs nc oe 0 6.0 199,385 2.333 197,052 
y . 5 i Saree ”“11,960 2,282 209,678 
January 15.......... 217,274 2,385 214,889 
eee So. « « + «0 ¢0,.00 190,521 1,671 188,850 

1913—— 

December 15......... 107,513 5.968 101,545 
December 1.........- 67,446 10,212 57,234 
November 15........ 46,059 23,407 22,602 
November 1... cc. 38,276 40,118 *1,842 
October 15.......... 37,198 41,994 *6.048 
CRE Uh.b'o-d'c ce veses 41,994 31,620 10,374 
September 15........ 61,753 21,594 40,159 
September 1......... 73,576 15,270 58,306 
ME, Es ¢ 60 6 68 & 5 69,253 14,828 54,425 
pS eee 69,716 11,261 58,455 
Se Bins ana, 60:0.540.4 76,280 6,875 69,405 
BE an no nscdcctes 70,740 7,036 3,704 
, OU Se Sree 71,12 7,199 63,927 
are 60,291 9,383 9 
BET Bic oo acs odeceec 61.269 10.975 50,294 
Dudes eben 53,977 14,178 39,799 
AMEE BBs oo vicwiceves 70,715 13,217 ,498 
fT 86—o(h Serra . 68,792 57,988 
nr Bic pcicocecces 57,998 20,223 37,775 
DEE bale cu Pdedecce 58,529 27, 31,381 
February 15........-. 52,700 30,517 22,183 
February 1.........-. 62,045 24,785 37,260 
January 15......... 53,230 24,791 28,439 








* Net shortage. 





$1,866,619,157 Gold in United States 





There was $1,866,619,157 in gold coin and bullion in the United 
States at the close of the last fiscal year. A report by George E. 
Roberts, Director of the Mint, says that of this amount about $1,- 
250,000,000 was in the possession of the Government and the rest 
in banks. 

The stock of gold reported by the banks and treasuries of the 
world, Mr. Roberts said, is greater by $240,000,000 than in the pre- 
ceding year, although the production of gold in the last five years 
has not been great. 





THE MONROE DOOTRINE: By Hiram Bingham. Published by 
the Yale University Press, New Haven, Conn.—While there are few 
subjects discussed more frequently in the daily press and by the 
‘‘man in the street” than the Monroe Doctrine, it is probable that 
comparatively few people know what it actually is, or how it af- 
fects the relations of the United States with other countries. In 
this little book the author clearly explains the origin and develop- 
ment of the policy known by this name, and at the same time en- 
deavors to show that if it was ever justified it has now outlived 
its usefulness. The arguments advanced are ingenious and in some 
instances convincing, and even if the reader does not agree with 
the author he can spend a profitable hour or two studying the other 
side of the question. The book contains, in addition to original 
matter, selected paragraphs from the seventh annual message of 
President Monroe and excerpts from speeches made by prominent 
men on this subject, 
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New National Banks 
SOUTHERN. 
TeExAS, Winfield.—The First National Bank 


(10488). Capital $40,000. J. A. Lokey, 
president; J. W. Barrett, cashier. 


SouTH CAROLINA, Wagener.—The First Na- 
tional Bank (10485). Capital $25,000. FE. B. 
Jackson, president; W. P. Williams. cashier. 
Conversion of the Bank of Wagener. 





Applications Received 


EASTERN. 

New York, Marion.—The First 
Bank. Capital $25,000. 
port, Pa., correspondent. 


National 
R. S. Bush, Couders- 


PENNSYLVANIA, Springville.—First National 
Bank. Capital $25,000. R. L. Avery, Spring- 
ville, Pa., correspondent. 


SOUTHERN. 
FLoripA, Daytona.—The People’s State 
Bank. To convert into the First National 


Bank of Daytona. Capital $50,000. 


FLORIDA, Punta Gorda.—The Merchants’ 
State Bank. To convert into the First Na- 
tional Bank of Punta Gorda. Capital $25,000. 


NorkTH CAROLINA, Selma.—The Bank of 
Selma. To convert into the First National 
Bank of Selma. Capital $30,000. 


Wrst VIRGINIA, Davy. — First 
Bank. Capital $25,000. 


W. Va., correspondent. 


National 
B. C. Burr, Davy, 


WESTERN. 
NortH DaxkoTa, Crosby.— The Citizens’ 
State Bank. To convert into the Citizens’ 


National Bank of Crosby. Capital $25,000. 
SoutaH DAKoTA, Faulkton.—The First Na- 


tional Bank. Capital $25,000. O. H. Chris- 
tian, Faulkton, 8S. D., correspondent. To suc- 


ceed the Security State Bank. 

WISCONSIN, Superior.—The Scandinavian- 
American National Bank. Capital $25,000. 
C. Julsrud, Superior, Wis., correspondent. 


PACIFIC. 

CALIFORNIA, Coalinga.—The National Bank 
of Coalinga. Capital $50,000. Stanley Fad- 
der, Coalinga, Cal., correspondent. To suc- 
ceed the Bank of Coalinga. 

CALIFORNIA, Eureka. — Humboldt County 
Bank. To convert into the Humboldt Na- 


tional Bank. Capital $200,000. 
CALIFORNIA, Temecula. — First National 
Bank. Capital $25,000. Lucius K. Chase, 


443 Title Insurance Building, 
Cal., correspondent. 
WASHINGTON, Hoquiam.—The Lumbermen’s 
Bank. To convert into the Lumbermen’s Na- 
tional Bank of Hoquiam. Capital $100,000. 


Los Angeles, 





Applications Approved 
EASTERN. 


New York, Pearl River.—The First Na- 
tional Bank. Capital $25,000. John F. Barg- 
frede, Pearl River, N. Y., correspondent. 


WESTERN. 


NortH Dakota, Jamestown.—Farmers & 
Merchants’ State Bank. To convert into the 
Farmers & Merchants’ National Bank. Cap- 
ital $50,000. 

NortaH Daxora, Reynolds.—The Farmers’ 
State Bank. To convert into the National 
Bank of Reynolds. Capital $25,000. 

OKLAHOMA, Hooker.—The First 
Bank. Capital $25,000. Harvey 
Hooker, Okla,., correspondent. 


National 
P, Cox, 


PACIFIC. 
WASHINGTON, 
change Bank. 
National Bank. 


Reardan.—The Reardan Ex- 
To convert into the Reardan 
Capital $50,000. 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 
New YORK, 
Loan Association. 
tion has been issued. 


Buffalo. — Seneca Savings & 
Certificate of authoriza- 


PENNSYLVANIA, Pittsburgh.—The Manufac- 
turers’ Savings & Trust Co. Capital $125,000. 


Incorporated under State banking laws. 
SOUTHERN. 

GeorGIA, Atlanta.—-Imperial Investment 
Co. Capital $2,000. Articles of incorpora- 


tion have been filed. 


GeorGiA, Atlanta.—lInvestors’ Security 0. 
Capital $1,000. Articles of incorporation 
have been filed. 

TEXAS, Beaumont. — Guarantee Bank & 
Trust Co. Capital $100,000. Organizing un- 
der State banking laws. 


WESTERN. 


ILLINOIS, Chicago.—Brookline State Bank. 
Capital $200,000. Permit for organization 
has been issued. 

ILLINOIS, Chicago.—Hellenic State Bank. 
Capital $200,000. Permit for organization 
has been issued. 


Trust & 
Permit for 


ILLINOIS, Lomax.—Commercial 
Savings Bank. Capital $25,000. 
organization has been issued. 
MICHIGAN, Spring Lake. — Spring Lake 
State Bank. Capital $25,000. Certificate of 
authority to commence business has been is- 
sued. 

Missouri, Glen Allen.—Bank of G 
Capital $10,000. 
banking laws. 

MONTANA, Poplar.—Fort Peck State Bank. 
Capital $20,000. H. B. Springen, president; 
N OO. Odegard, cashier. Certificate of au- 
thority has been issued. 

NPBRASKA, Anselmo.—People’s State Bank. 
Capital $30,000. Ray Tierney, cashier. Char- 
tered by State banking department. 

NEBRASKA, South Omaha.—Security State 
Bank. Capital $100,000. J. L. Swoboda, 
president. Chartered by State banking de- 
partment. 

NortH Dakota, Minot.—Farmers & Mer- 
chants’ State Bank. Capital $50,000. Or- 
ganizing under State banking laws. 


tlen Allen. 
Organizing under State 


WISCONSIN, Arpin. — Dairymen’s State 
Bank. Capital $10,000. Articles of incor- 


poration have been approved. 

WISCONSIN, Cornell.—State Bank of Cor- 
nell. Capital $10,000. Articles of incorpo- 
ration have been approved. 


PACIFIC. 


WASHINGTON, Spokane.—tLincoln Trust Co. 
Capital $100,000. Articles of incorporation 
have been filed. 





Changes in Officers 
EASTERN. 


New JERSEY, Belvidere.—Belvidere Na- 
tional Bank. George N. Shipman is president. 

PENNSYLVANIA, Johnstown. — Johnstown 
Trust Co. William R. Thomas is president. 


SOUTHERN. 


TEXAS, Ballinger.—Ballinger State Bank & 
Trust Co. W. E. Barbee is cashier. 


TPxas, Ballinger.—Merchants’ State Bank. 
i. D. Walker is cashier. 
WESTERN. 

OHIO, 
David H. White is president. 

OHIO, 


National Bank. 








David R. James is president. 


Cleveland. — Cleveland Trust Co. 


ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 


COMMERCIAL PAPER 





Wooster.—Citizens’ National Bank. 
is president; William 


OHIO, 
D. Robert Bieschele 
Harris, cashier. 





Miscellaneous 


EASTERN. 
MAINE, Farmington. — People’s National 
Bank. George W. Wheeler, president, is dead. 


New York, Canisteo.—First State Bank. 
Approval for the increase of the capital stock 
to $50,000 has been given. 


PENNSYLVANIA, Newport. — Citizens’ Na- 
tional Bank. W. H. Gantt, president, is dead. 


SOUTHERN. 

ARKANSAS, Fort Smith.—People’s Bank. 
Absorbed by the Fort Smith Bank & Trust 
Co. 


FLoripa, Lake Butler.—Bank of Lake But- 
ler. Succeeded by the Lake Butler Bank. 


Grorcia, Macon.—Capital Savings Bank. 
Acquired by the Central Trust Co. 


Texas, San Antonio.—American Bank & 
Trust Co. Absorbed by the West Texas Bank 
& Trust Co. 


WESTERN. 


ILLINOIS, Mendon.—Mendon Bank. 
ceeded by the Mendon State Bank. 


MICHIGAN, Detroit.—First National Bank. 
Consolidated with the Old Detroit National 
Bank; business to be continued as the First 
and Old Detroit National Bank. 


Missouri, St. Louis.—The Lafayette Bank. 
Capital stock has been increased to $200,000. 


MontTANA, Butte.—Daly Bank & Trust Co. 
At a recent meeting of the stockholders the 
following officers were elected: Charles J. 
Kelly, president; John D. Ryan, vice-presi- 
dent; C. C. Swinborne, cashier. 

NEBRASKA, Henderson.—The First National 
Bank. Succeeded by a State bank. 

NortH Dakota, Minot.—Savings Deposit 
Bank. Style has been changed to the First 
International Bank of Minot. 

On10, Akron.—Central Savings & Trust Co. 
Capital stock has been increased to $225,000. 

Ou10, Berlin Heights.—Citizens’ Banking 
Co. Has been acquired by the Berlin Heights 
Banking Co. 

Ouro, Cleveland.—Detroit Avenue Savings 
& Trust Co. Application for the increase of 
the capital stock to $100,000 has been made. 


PACIFIC. 
CALIFORNIA, Bank & 
Trust Co. of Pomona. Filed application for 


change of style to the Savings Bank of Po- 
mona. 


Suc- 








Railroad Earnings 



































LEHIGH VALLEY— 1914 Decrease. 
Total oper. rev.... $2,721 1286 $675,328 
Total oper. expense 2, '205, 12 282,046 
Total net revenue.. "486, 268 403,324 
Operating income... 354,268 416,824 

For seven months ended Januar 
Total oper. rev... .$23,957,90 oat, pete 384 
Total oper. expense 16,592,108 .738 
Total net revenue... 7,202,198 1, 600. 462 
Operating income. . 6,322, ie @ 656, 962 

ATCHISON— Decrease. 
January gross..... $8,541,419 $9,698,890 
Net after taxes... 2,012,599 2,236,782 
Seven months’ gross 66,447,695 70,927,249 
Net after taxes... 19,041,446 21.2 48,326 

BALTIMORE & OHIO— 

January gross..... $7,296,161 $8,404,005 
Sats cS RECS ,100,015 
Seven months’ gross 59, 950, 125 ,853,343 
MR” Satochaovset. 16,225 881 18,124,248 
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March Maturities 





Maturing bond and note issues in March 
of the leading railroads and industrial cor- 
porations will show a marked increase as 


compared with the corresponding month of|m 


last year. The total will be $53,283,772 
against $41,570,000 for the previous month 
and $28,416,000 for March of last year. Of 
this amount, $49,783,772 is the maturing in- 
debtedness of the leading railroad companies, 
leaving a balance of $3,500,000 for industrial 
concerns. 

The following table, compiled by the Jouwr- 
nal of Commerce, is the summary of ma- 
turitie for March, with comparisons with the 
figures of the previous month and the corre- 
sponding month of last year: 

SUMMARY OF MATURITIES. 


March, 1914. Feb. 1914. March, 1913. 
Railrd bnds.$2,850,000 $1,040,000 $725,000 
Railrd nts..46,933,772 25,530,000 26,991,000 
Indus notes. 3,500,000 15,000,000 700,000 


Total . . $53,283,772 $41,570,000 $28,416,000 














Dividend Declarations 





The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS. 
Divi- Pe- Pay- Books 
Company dend. riod. able. Close. 
Boston & Albany.$2.00 Q Mar. 31 *Feb. 28 
Cin., N. O. & T. P., 
EE: Sere 1% Q Mar. 2 *Feb. 21 


STREET RAILWAYS. 
Cities Serv., pf... % M Mar. 1 *Feb. 15 
Cities Serv., com... % M Mar. 1 *Feb. .15 
North. Ohio Trac. 
& Let., com....1% Q Mar. 15 *Feb. 28 
INDUSTRIAL AND MISCELLANEOUS. 


Am. Pneu. Serv., 
d pf. 


gk es Se S Mar. $1 *Mar. 14 
Am. Pneu. Serv., 
BED DE. 0 cea wee as S Mar. 31 *Mar. 14 
— Dai & Let., 
EEF Ar Q Mar. 2 *Feb. 25 
mes “State Cot., 1st 
reereoreT Te S Mar. 1 *Feb. 14 
Bordens Condensed 
. 3 ae Q Mar. 14 Mar 5 
Bost. Woven Hose 
& Rub., com....3 Q Mar. 16 *Mar 5 
Brooklyn Un. Gas. 1% .  saaeceoee « enaeeess 
Cal. & Ariz. Min..$1.25 Q Mar. 23 *Mar 
Cal. & Hecla Min.$5.00 Q Mar. 20 *Feb. 2 
Cent. Leather, pf.1% Q April 1 *Mar. 1 
Childs Co., pf....1% Q@ Mar. 10 Mar 
Childs Co., com..2% Q 
Chino Copper..... 75c. Q Mar. $1 *Mar 


Eastman Kodak, 
f. 


p 
Eastman Koda 

com,....2% Q rs 7% Ex. April 1 *Mar. 
Freeport Gas, 

Pee WE kas 1% eo ae Aree eo 
Gen. Chem., pf...1% Q April 1 *Mar. 19 
Harwood Elec, pf.3 S Mar. 2 *Feb. 19 
Haywood Bros. & 

Wakefield, pf. » cemtch S Mar. 2 *Feb. 18 
Hollinger Gold 


Bes BO ns ume 3 M Feb... 25 *Feb. 21 
Hotel Sherman, 

CRICABO. occcice 1% Q April 1 *Mar. 31 
Inter. oa 

ite ahs 1% Q& % Back April 1 Feb. 24 
La Belle Iron Wks, 


tess Pe side 2 Q Mar. 31 Mar. 21 


pf. 
La Belle Iron Wks, 
April 30 April 20 


COMBE.26 wie Sc chk cd 6 
Lamson Co. ..... 3 Mar. $31 *Mar. 14 
- 81 *Mar. 14 


Lawson Co., Bost.3 
Mackay Co., pf...1 April 1 *Mar. 11 
Mackay Co., com.1 April 1 *Mar. 11 
Mergenthaler Lino- 

type..... 2% Q& % Ex. Mar. 31 *Mar. 7 
National Carbon.50 Stk. Mar. 20 *Mar. 14 
Nevada Con. Cop.37%c. Q Mar. 81 *Mar. 6 
Ray Con. Cop....75c. Q Mar. 31 *Mar. 6 
Republic Iron & 


OOunnO 
Eg 
~ 
sa | 


Me, I the es 1% Q April 1 *Mar. 17 
Ss. O. of Ohio. . $3 ney Ex. April 1 *Mar. 16 
Swift & Co....... Q April 1 *Mar. 10 
Taylor - Whatton 

Ir. & Stl., com.4 S April 1 *Mar. 15 
Tooke Bros., Ltd., 

i . +scacssaatues 1% Q Mar. 16 *Feb. 28 
Utah Copper.....75c. Q Mar. 31 *Mar. 6 


Wellman - Seaver- 
Morgan, com..2Interim Mar. 16 *Feb. 28 
West Kootenay Pr. 
& Let., Ltd... 1% Q Mar. 2 *Feb. 17 
® Holder of tecord; books do not close. 





Late Dividends Declared 


Announcement of the following dividend 
declarations were received on Thursday : 


Am Car & Fdy, com, %; At ; payable April 
A ti so tiie: t Q.: le April 
m Car y, DP ; Q.; payable Apr 

1; books close *March 10. 
rit Mm Tobacco, 2%; Interim; books close 
March 31. 
Caribou Cobalt Min, 283 payable March 30; 
books close *March 
E. I. du Pont de > EF Powder, com, 2; 
Q. 5 ; payable March 16; books close *March 


E. I. du Pont de Nemours Powder, pf, 1%; 
payable April 25; books close *April 15. 
nongahela Val Trac, com, | a} payable 
March 2; books close Feb. 
Nata Lead, com, %; Q.; aren March 
31; books close March 13. 
y Edison, ots 2; ayable March 14. 
Ry Steel S ring, 1 : 9: payable March 
20; books eloee "March 
Shredded Wheat, pf, 1%. 
Shredded Wheat, com, 1 
Underwood Typewriter, pf, “1%; Q.; payable 
April 1; books close *March 20. 
aes _ Typewrite, com, 1; Q.; payable 
April 1 ; books close *March 20. 





° 








* Stock of record. 








FOREIGN. 
LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Commercial 
Trucks and Cabs, 138, 3u, and 44 H. P. Electric 
Pieagure and Delivery Cars, Cabs and Trucks, 
Electric Ambulances and Firemen’s Vehicles. 


Norddeutsche Automobil & MotorenA.-G. 


Bremen, Germany 


EK. VILAR, S. en C. 
Palma de Mallorca alearic Islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 


This firm is a large buyer of India Rubber Threads, 
Silks, Cotton yarn and trimmings for the 
manufacture of garters, braces, etc. 


WANNER & CO. Ltd. 


HORGEN, SWITZERLAND 
Special Factory for All Kinds of Lubricaters 
WROUGHT STEEL 


Stauffer Lubricators 
*“ INCASSABLE” 
Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 


IODOSALINA 
Prepared by VETTOR PISANI, Naples, Italy 


Invaluable for the treatment of Arteriosclerosis 
and Arthritism, Chronic Arthristis, Gout, Obesity, 
Diabetes, as well as of Affections of the Heart, 
Kidneys, Bladder, Stomach, Liver and Intestines. 
General Agent for the United States 
J. PERSONENI 
496-8 West Broadway. New York City 


GELATS & CO. 




















AGUIAR 108 
Cable Address: “GELATS”’ 
HAVANA 
Transact a Genera ee are Domestic Banking 
Automatic Firearms 

WAR MA AMMUNITION 
Wholesale only Write for Catalogue D. 

ED. SCHROEDER 


LIEGE BELGIUM 


MARETT & CO. 


COGNAO, FRANCE 
Established 1829 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 


Cosnagpentence invited from Im 
sale Buyers as well as from h-class and 
Responsible A Agents waere not represented 


“ et Nay 7 TIMES ”—Daily, Morning, 12 to 
16 — oe than any other 


rin New Zealand. 
“ CANS® ewapapet TIMES ”—~ New Zealand's 
rie “tas Xaedentes Oldest Evening 
in Christchurch, New Zealand. 
Advertising rates on aie lication to 


LYTTELTON TIMES COMPANY Ltd. 
& Gloucester St. Cathedral Sq., Christohureh, N.Z. 











FOREIGN. 
BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 


G. & R. Glorieux 
19 Rue de I'Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZES AT 30 EXPOSITIONS 
Write for catalogue and export terms 


P. MEERBURG 
KATWYK AAN ZEE HOLLAND 
Shipowner and Exporter of 


Dutch Salted Herrings, Mackerel, 
Salted Codfish, etc. 


Reliable Agents Wanted Where Not Represensed 


Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetables. Superior quality 
quarembesd. 


ED. BURLION & L. SCHRAUWEN 


33 Rue d’Argent, . BRUSSELS, Beigium 

















AGENTS WANTED IN ALL COUNTRIES 





Ehrlich 
Shoe Supply Company 
Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 
Desire to obtain the Exclusive Agency from 


Manufacturers of Machinery and 
Supplies for the Shoe Industry 





Com mission Merchants 
PARISIAN SHOE BUCKLES 
AND ORNAMENTS 
BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 
M. Yvon BISSET (I. C. P.) 





Cable Address: DIESEL P.O. Box, 941 
DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 


Engineers, mpersers, Machinery Eipeehante 

and nutacturers’ Agen 
WELLINGTON, N. Z. 

Correspondence invited from egy pny desirous 

of New Zealand representation - gf and segee 

sentatives traveling the whole 

Practical experience extending over many ny years. pees Dominion, * 

thorough knowledge of the requrements of 


LUDWIG HOLZAPFEL 


LEIPSIG, GERMANY 
Import and General Commission 


Engaged in the Produce Trade and open to represent 
First Class Export Firms and to in ace them in 
the Saxon market and in Germany. 


Banking and Other References 
Correspondence solicited also for any other trade 


SARDINES AND 
CHINCHARDS 


Saim. Levy, Jr. & Ca. 
Rua da Conceicfio, 107 
LISBON, PORTUGAL 











G. 
PALERMO, (ITALY) 
Established 1826 
Specialty: MARSALA WINES 
Exporter of Citrate of Lime, Concentrated 
Lemon Juice, Raw Lemon Juice, Olive Oil, 
Ground and Leaf Sumac, Manna, etc. 


Desires connections of the First Class. Correspond 
ence from Agents with Highest References Invited. 





HELLESENS DRY CELLS 

Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uniform, 

reliabie and en pad Senenee at far the cheap- 

est to use for Tele iy po eight years) 

Tele hv, Elec tric Belle, otor ienition” Portable 

Han mps (up to 2 years’ service if used only a 
da etc., ete. 8 22 Govern. 


ments. It will pay you to make atrial, Where not 
represented te for our price list te 





S ENKE v- 
HELLESENS We K EL, Sania LUDVIGSEN 


ee 





ey ee ee 


ee 


een veee ee 


ae tev oe 


ed 




























































Pe ee 








































































DUN’S REVIEW 





[February 28, 1914 





SPECIAL NOTIOES 









ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 88, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 


Preserved Swiss-Cheese in Tins 
‘Fleurs des Alpes”’ Brand 
This preserved GRUYERE CHEESE without crust, 





in tins of 9 oz. (250 gr.) is of a most perfect quality. 
Made from unskimmed Milk from the Swiss High 
pastures. Packed in Original cases of 60 tins. 


GERBER & CO., Thun 


Establiched 12% 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 


MOTOR ACCESSORIES 
Australia 

We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones oy Se awe U.S.A.., 
Harley-Davidson Motor Co., U. S. A,, Kosmos 
Taxameters, Germany, etc. 
; WILLIAM EASY & CO. 
Speedometer Building Sydney, N. S. W., Australia 


erland,) 











Manufacturers and Exporters of 


Cork, Corkwood, Corkwaste 
Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘Right Goods at Right Prices.”’ 


O. HEROLD & CO., LISBON 


The Swift Record Typewriter 
VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 

88 Characters to Suit all Wants. 


7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 
Ss. LOINAZ, 


Manufacturers’ Representative 


Desires to secure the representation of Manufac- 
turers and Exporters of Staple Goods, 
specially of new inventions, 


IMPORTS FOR HIS OWN ACCOUNT 


COTELLO & CO. 

PORTO _ (Villa Nova de Gaya) PORTUGAL 

Exporters & Importers 

OLD PORT WINES, PRESERVES, 

SARDINES, TOOTH-PICKS 
And Other Portuguese Products 


Agents Wanted 














Irun, Spain 











INSURANOE. 





FRANK G. BEEBE SAMUEL J]. GRAHAM 


GIBSON & WESSON 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 


PEDCERIAD!: 


SPEOIAL NOTIOES. 


OU will be repaid if you write for information 
about the following— ylinder Lock 
—security of leaves. Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 


Security. 

Mann’s ““Shen-King’”’ Manifold Papers especially 
adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Suppiies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 











New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Allthe AWNINGS oa the WOOLWORTH, 

METROPOLITAN LIFE INSURANCE, SINGER 

and the BANKERS TRUST COMPANY Buildings 

are made of goods bearing the Guarantee of 

John Boyle & Co., Inc. 
Established in Eighteen-Sixty 

COTTON DUCK AND AWNING MATERIALS 


Leather and Canvas Bags for Commercial Use 
NEW YORK ST. LOUIS 





Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





Eraweliopes 

We manufacture Envelopes of every size and des- 
cription, and witha plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts ina prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 
547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW YORK ‘136 William St. 


CUNAR D L INE 
Fishguard, Queenstown Liverpool, London, Paris 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 








FOREIGN. 
TURBINES 
Brick Making Machinery 


Act. Ges. A. KUHNERT 
(Formerly A. Kuhnert & Co.) 
MEISSEN, GERMANY Write for Catalogue 


Correspondence invited in German, French, 
English or Spanish. 


LICHTWITZ & COQ. 


BORDEAUX 


Clarets Brandies and Cognac; Sardines. Three 
factories in fishing ports. 


Importers of Bourbon and Mexican Vanilla. 
Sole Agents for the celebrated brand 


“PERE RAPHAEL” RUM. 


Correspondence invited poe _ nvertnen and 
responsible age 


RAFFLOER ERBSLOH @ CO 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 

We are Ex Packere of Dutch Cheese (Edams and 
Goudas) and ship to all parts of the world. 


Wegire a uotations for every marketand 
S ry arrival of our goods in any climate. 


ail are mph ss caabihaladas of the *‘HOLDA” Brand. 




















Established 1863 New York 


FOREIGN. 


Commonwealth of Australia 


TRADE MARKS 
A. J. CALLINAN 


Certificated Patent- Attorney 
Citizens’ Chambers, 281-5 Onllins Street 
Melbourne, Australia 
Cable Address: “ Enterprise Melbourne’”’ 
Patent Attorneys and Solicitors are invited to write 
for ** Synopsis of Patent and Trade Mark laws of 
Australia,’ with forms for procerdings, compiled foe 
their use and forwarded on application: 





PATENTS 





INTERNATIONAL AGENCIES 
roprietary Limited 
153 William Street, Melbourne, Australia 
and at sydney aud Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address : SOBOLES,” Melbourne 
Code : Western Union 





*“Imperial ’’ Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
evolvers of various kinds. 

Illustrated Catalogue FREE on application. 

Agents wanted in Territories where we are not yet 

represented, 


Hijos de Jose J. Aldazabal 


Eibar, Spain 





J. H. BUTLER, CLARK & CO. 
General Merchants and Indentors 
11 and 17 Russell St., Melbourne, Australia 


Prepared to undertake Agencies for all classes of 
British, Continental, American and 
Eastern Merchandise 


M. & A. HESS 


Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 





Catalogue on Application 
64-70 Golden Lane. London. FE. C.. England 





FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical. 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 
Copyrights 
George and Wynyard Sts. 
SYDNEY 


Also at 


MELBOURNE 


CLARTON, HODGSON & CO. Ltd. 


Head Office: 73 York Street, 
Sydney, Australia 
OPEN FOR SOLE AGENCIES IN GROCERY 
LINES 


Selling Organization unequalled in Australasia 


A. BESALU & CO. 


Commission Merchants 


Exporters of Beeswax, Cocoa, H ocd, 
Tortoise Shells and other ‘Cuban rig rey 


Wholesale Grocery Importers. 
SANTIAGO CUBA 


A. OESTMANN & CO. 


19 Ferdinand Stret HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 


P. O. Box 47 P.O. Box 164 
Kobe J APAN Yokohama 











areopen to act as buying ani selling agente for first 
class firms and invite correspondence. 


CARL A. WOLTER 
Gleckengiesserwall 11, HAMBURG 


IMPORTS - EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 
Open to represent First-Class 
Import and Export Firms 


YOST TYPEWRITER 
Built to Stand Hard Wear 


Full Particulars on Application 











gos |THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 





Agents wanted where net represented 














